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THE MONEY MARKET. 


Lonpon market quotations for discounts eased slightly in 
the early p@feof the week, and best bills are now about 
4 per cent. lower than when last.we wrote. But short loans 
and floating money have throughout commanded compari- 
tively good terms, and it is evident that the Bank of 
England retains a good hold upon the current supplies on 
the market. Stil; repayments have been made to the 
Bank by the open market during the past few days, and 
these will alate show themselves in the next Bank 
return. But this week’s movements are exceptionally small, 
and, being so, must be regarded as so far favourable 
the first return of September is usually one 
shows a considerable loss of strength. In the present 

, the receipt of gold from abroad has not quite 
counterbalanced the drain for holiday and _harvest- 
ing purposes, but the reserve shows a contraction of 
only £103,000. It is evident that for the present a4 per 
cent. Bank rate, moderately well respected outside, is 
effective in retaining gold here, and there is little at 
present in the condition of either internal trade or finance 
to call for more stringent measures. The foreign 
exchanges, which after the reduction of the Bank rate 
to 4 per cent. moved somewhat less favourably to this 
side, have now again revived, and while the Paris and 
New York terms are now above , the German 
rate is less below it than last wee The London 
investment market, moreover, is not now so heavily 
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South American borrowing centres, as was the case in the 
early part of the year; andtime has been given to right 
ourselves to a considerable extent in this particular. While 
it is impossible to forecast what the coming needs 
of the foreign money markets may induce them to seek 
from us, existing rates here are still sufficiently 
above those of continental centres to retain balances 
in this country, where they can be somewhat more 
pofitably employed. It is always an advantage at 


such a period as this to find the floating supplies of | he usually elects to occupy, because, for the most 
current terms | 
for advances fairly upon a level with those for bills. | 


money sufficiently absorbed to keep 
When the difference between rates for money and 
discounts is considerable, it tends to foster a speculative 
business in Lombard Street, which is at present being kept in 
check. For these reasons we may rest fairly satisfied 
so long as our current terms for money and discounts stand 
above the continental levels and fairly on a par with New 
York. Whether the check administered to the silver 
market is likely to affect the New York exchange appears 
doubtful; but, at any rate, it is scarcely probable it will 
affect it adversely. 


Subjoined is our usual table of rates :— 


BANK RATE and MARKET RATE. 


{ ' 
| Three Weeks A Month 














| | A Fort- 

| Yesterday. | Last Week. night Ago. Ago. Ago. 

| x 7 x % % 
Bank rate ... 4 4 | 4 5 5 
Market rate 32 34 3h 32 4} 


LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
+ above; — below), 


Yesterday. | Last Week. A Fort- ThreeWeeks A Month 






































| night Ago. Ago. Ago. 
h he K he % 
With Paris . + 1g + 1} + 3 + 1) + 2 
S| + § + § + 4 + 3 + ii 
» Amsterdam + lg + 13 + lg + 2} 
» New York 
call money 3 - 4 ae nie 92 4 
RATES of EXCHANGE, 
| | | 
i — A Fort- |ThreeWeeks A Month 
Yesterday. | Last Week. night Ago. | Ago. Ago. 
| Per Mille. | Per Mille. Per Mille. | Per Mille. Per Mille. 
France .............°24 for ue | *l} for us *26 for us\"l for us *63 for us 
Germany ......... 1} aust. us 2haystus 1 agstus| 2 for us 1% for us 
Holland _......... ls agst.us 2% ayst us fagstus| } for us 1% for us 
New York......... 4 for us g ay.t us  forus | 2} for us 5 for us 


* This is the nominal exchange, and makes no allowance for the premium on 
old which is charged by the Bank of France. 





LORD HARTINGTON AT YORK. 


Lorp Harrineron’s speech at York was in his best vein. 
The manliness and candour with which he faced the argu- 
ment that the Irish demand for Home Rule must be 
granted in order to restore efliciency to the Imperial 
Parliament might well serve as a modei to the ordinary 
party actor, whose method of arguing out a_ political 
question too often consists in merely putting up a man of 
straw to stand for his opponent, and then knocking him 
down. | 'This, as he showed on Wednesday, is the last thing 
the Liberal Unionist leader thinks of doing, and the 
result was eminently satisfactory. Lord Hartington spoke, 
we believe, nothing but the truth when he asserted that 
whatever may have induced Mr Gladstone to take up the 
Home Rule cry, the chief factor in the conversion of men 
like Mr John Morley and Sir George 'T'revelyan—and we 
might, we expect, add Mr Henry Fowler—was not any 
notion that abstract Justice demanded a surrender to Mr 
Parnell, or that Ireland would be better governed from 
Dublin than from Westminster, but the belief that the 
game of Parliamentary government was up, and that by a 
process of amputation alone could power and efficiency be 
restored to the House of Commons. ‘The bondage of the 
Parnellite alliance and the supposed necessity for pandering 
tothe ordinaryvoter’s love of rhetoric and fine sentiments have 
prevented this argument being largely used in public by the 
Gladstonians,and have indeed almost obliged its withdrawal— 
it is difficult to openly declare your political associates such 
bad citizens that they must be got rid of at any cost—but 
the fact remains that it, and not the Uxion of Hearts, or any 
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the conversion of the Home Rule Liberals. 
than Lord Hartington might have taken advantage oftth 
and have made the circumstance that the ordi 
stonians are thus unable to use their strongest argame 
with full foree an excuse for giving them battle on po 
far more easy to deal with, because not founded Upon | 
genuine conviction. [t is not difficult to get an argume. 
tative victory over an English Home Ruler on the 

part, he 


does not really believe in his own case in those particulay 
It is far harder when issue is joined on a substantial po 
of difference. he Liberal Unionist leader, in answer; 
an argument which the Gladstonians do not as a rule fie 
to use in public, did then what might be considered by 
shallow thinkers an unwise thing. In truth, he was aeting | 
| @ very sensible part. In the end, political strife is ‘oad 
on the essential points of difference, and in helping the 
| Gladstonians to put their true case before the cou 
| Lord Hartington did not only a public service, but what} 
| was best for himself and his followers. 
Lord Hartington’s answer to the contention that we! 
|must throw Ireland overboard in order to lighten the| 
| Parliamentary ship, is one which is completely satisfactory | 
to those who have not given way to the dictates of political | 
| pessimism. ‘The Gladstonian argument is an argument ¢f | 
despair, and means that the men who ought to be upholden | 
| of the influence and authority of the House of Commom)} 
have come to the conclusion that that body is no longer | 
capable of resisting the attacks that are levelled againstit | 
The history of every living political organisation is one of] 
| strife—of attack and defence. Throughout its existencethe | 
House of Commons has been subject to a series of assanlts | 
from outside, intended to destroy its power. These it has | 
| hitherto repelled, in spite of the oft-repeated declaration | 
that a part of its authority had better be sacrificed to pre | 
lserve the remainder. ‘I'he names under which hese 
| onslaughts have been made have been many and various, | 


Pitt’s great measure, was the chief instrument in effecting 
' A lesser ma, 


- | but the intention has always been the same, and we must) 
| not be deceived because the latest sometimes appears under } 


'the disguise of “Justice to Ireland.” Those who advise} 
| acquiescence in the Parnellite demand in order #0) 
restore efficiency to the House of Commons, know 
| full well they are advocating a curtailment @| 
| that body’s influence. No doubt they regard it 98a) 
unavoidable and even salutary curtailment, but this cannot | 
alter the fact that a curtailment is intended. Those who] 
| are determined that the Imperial Legislature shall not be | 
|forced to decline in power and influence will, therefor, 
withstand to the uttermost the Gladstonian attempt | 
| infringe the position and authority of Parliament. Amt) 
‘coool should we refuse to apply a remedy only ot} 
| degree less bad than the triumphant disease when, a8 40 | 
Hartington pointed out, we have at hand a_ perfectly salt | 
and easy method of putting an end to the perplexities WO | 
| have inspired the ery for disruption. If public opinion wer | 
once fairly aroused on the question of obstruction there | 
| would not be the slightest ditiiculty in restoring to Part 
/ment its full efficiency as a legislative and administralit | 
‘machine. Surely it would be wise to attempt to form su@¥ 
(a public opinion instead of embarking upon the constme 
tion of a brand new constitution. ‘I'o do the latter WR 
be to throw away a serviceable snit of clothes because ? 
of the buttons required to be shifted. That the el 
will take up the question of Obstruction in earnest 1% | 
are once made to understand its merits we do nob 
fora moment. The notion that one wing of the Ut 
stonian party is to be allowed to help the Parne 
| render Parliamentary government impossible, while & 
other points to the results thus achieved as a conelust 
argument in favour of Home Rule, is too monstry 
absurd not to be condemned as soon as it is realised. 

then Liberal Unionist speakers and writers occ ‘he ys 
pretty sure to be doing good service to the cause they 
a They will — anno their opponents 

and help to put an end to t 

chief amen of the more sincere section of nglish at 
Scotch Home Rulers. canntt 
Before leaving Lord Hartington’s speech We 


| 
' 
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selves with this aspect of the present controversy, 
rat Obstraction which 3s . 
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refrain from quoting his appeal to the constituencies to take 
the question of Obstruction into their most serious con- 
sideration. His words, specially in regard to the new 
voters, are well worth weighing. Obstruction, as he pointed 
out, interests not Members of Parliament alone. “ Upon 
us may fall the discomfort and the inconvenience and the 
yexation and the disappointment which are entailed by pro- 
ceedings such as these; but it is the country and the 
constituencies who suffer by the neglect of their business 
and the want of attention to their will. It is in the interest 
not of Members of Parliament that 1 appeal to you to 
take this great, this vital, this momentous question into 
your serious consideration. It interests every constituency ; 
it ought to interest every constituency and every elector, 
and more especially the newly-enfranchised electors. We 
have been boasting for some years past that we have 
enfranchised large masses of our fellow-countrymen. But 
what a mockery and a delusion it is to tell those men,’ to 
whom we have given votes, that we have given them political 

wer and privilege, when all that we have done is to give 

alf the electors, or something less than half the electors, of 
the country, not the power to do anything for themselves, 
but the power to prevent the larger number, the majority, 
from doing anything which they desire to be done.” 





THE VISIT OF THE GERMAN EMPEROR TO RUSSIA. 


Tue long-talked-of visit of the German Emperor to Russia 
has probably produced no definite consequence at all, a 
result the more disappointing, because the expectations 
formed in advance were not in themselves unreasonable. 
Circumstances have so arranged themselves that the 
Emperor of Russia holds the keys of peace and war abso- 
lutely in his own hands, and is inclined to decide in favour 
of the former. It is certain that the Central Powers of 
Europe, now bound in strict alliance, will not declare war 
without provocation ; that they have nothing to gain by 
running such a risk ; aud that they are not egged on by 
their own subjects, who are content, so long as they are 
ready, to bear the burden of preparation for an indefinite 
time. It is also certain that France, though fretful under 
her position in Europe, and eager to regain her provinces, 
will not stir without an ally, and that the only ally obtain- 
able on any terms is the Russian Empire. The Czar, there- 
fore, is the only sovereign who can give the signal; and he 
can give it either way. His subjects leave the 
matter entirely in his hands, and his servants have 
nearly completed their preparations. A great por- 
tion of the Russian Army has been moved west- 
ward, and is now encamped within the confines of old 
Poland, ready either to detend the frontier, or to commence 
a war of invasion. The commissariat arrangements have 
been completed, the regiments have been raised to their 
full strength, and the Treasury possesses, for the first time 
in many years, the means at once of raising a loan, which 
would be eagerly taken up ii: France, and of issuing paper 
money without causing a ruinous fall in its value. ‘The 
‘new Finance Minister in St Petersburg has for the 
moment choked the deficit, and the rise in silver 
ae as great a relief to the Russian ‘Treasury 

® the Indian. The Czar, therefore, can fight, 


% - 
me as scutes is sure to follow him, can fight with 
Teasonable prospect of avoiding crushing defeat. He is 


himself, however, averse to war, shrinks from the personal 
sated i igs involve, for the Russian Emperor must 
a e t 1¢ final authority in his own armies, and has a 

ce ernption of the danger in which any striking 

thonchs ee involve himself and his dynasty. It was 
care pre, not without reason, that if approached 
at ale he us Imperial visitor, he might finally decide 
rau wy . maintain peace, but, what is almost as impor- 
that this wee kt to give the world some visible evidence 
cation to he us decision. He might ask for some grati- 

ree hand t us pride in the settlement of Bulgaria, or for a 

mat © interfere in Armenia; but those concessions 
thought, roll back his troops from 


9 é he might, it was 
the fro yen si 
rontier, or even sign a written agreement for a five 


years’ truce, 


es 0 ’ ; 4 
hopes have beer, in the main at all events, 


NE 
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disappointed. The visit, though splendid and ceremonious 
to the last degree, has passed off without any special 
manifestation of cordiality, the time being usually occupied 
in formal receptions, State banquets, and long-protracted 
military displays. It is probable that the German Emperor, 
who possesses a certain audacious frankness in conducting 
business, has made his overtures, but they have been 
received, at best, with only general expressions of goodwill. 
There was, it is strongly affirmed, no serious political 
discussion. The Czar has either been unwilling to quit his 
magnificent position as arbiter of Europe for the time being, 
a position which he probably thinks he owes to his own 
diplomatic skill ; or he is really unable to mortify his own 
generals and people by appearing in any way to recede 
from his attitude of menace. He has made no con- 
cession to Austria, or the attitude of that Court would 
not remain so unchanged, and he has_ positively 
refused to move his army back from his Western frontier. 
His organs have, indeed, been instructed to say, plainly, 
that distances in Russia are so vast, and the expenses of 
mobilisation so great, that his Government could not with- 
draw its troops, even if Germany were to give the signal by 
a similar measure. ‘The German armies, even if withdrawn, 
could reoceupy their forward positions in a few days, while 
the Russian armies, if withdrawn, could not regain the 
frontier under weeks, or it might be months, of preparation 
—a statement which, though it reveals a deep distrust of 
Germany, is substantially true. All negotiation with 
Austria through Germany has been civilly declined, and 
the French Government has been assured informally, but 
still intelligibly, that Russia still considers her triendship 
a necessity. The German Emperor, therefore, departed 
leaving things very much where they were before, that is, 
with the three Powers of Central Europe formally allied 
against an informal alliance of the two Powers at its 
extremities, with heavy Russian armies encamped upon the 
Western frontier, and with German and Austrian armies 
steadily watching them from the other side, with St 
Petersburg and Vienna contending for influence in Belgrade 
and Bucharest, and with the two Turkish sores, Armenia 
and Macedonia, still open and undressed. 

This is a disappointment, especially to Finance Ministers, 
but we do not know that it oughtto produce any special feel- 
ing of alarm. War has not been pushed further off, but it has 
been brought nonearer. All the causes which have operated 
tor so long to postpone final decisions are in operation still, 
without any diminution of their strength. ‘The risks 
involved in a struggle are still as tremendous as ever, and 
so are the sacrifices necessary to make success even reason- 
ably probable. The German Emperor has not returned 
home more inclined for war than before, nor is the Russian 
Emperor at all more disposed to quit his attitude of 
menacing observation. ‘The Russian ‘Treasury still desires 
to complete its conversion operations, and to raise the 
paper rouble nearer its nominal value, and the Russian 
Staff are still anxious to supply their best troops with the 
most efficient rifle, a work which will take two years. 
There are still strong motives for hesitation, and those 
motives will probably be irresistible unless some accident 
deprives them of their efficaey, and precipitates the col- 
lision. “here is no reason why the pause should not last 
for years, and no reason why it should, except the original 
one, that the two opposing forces are so vast, that they are 
both afraid of the unknown consequences of a collision. 
Apprehension has not been removed, but there are no more 
reasons for entertaining it than there have been at any time 
since 1886, and the peace which has been kept for 
four years may, if no new cause of quarrel arises, 
be kept for forty. It is only an armed peace, very expen- 
sive, very burdensome to the nations concerned, and quite 
fatal to industrial projects requiring a long period of 
security ; but still it is peace, and the only one obtainable. 
For this year, at all events, there is no reason for alarm, 
or the statesmen would not all be dispersed in search of 
rest or cures, anda year’s grace is almost as much as, 
amidst the bewildering rapidity of modern events, can 
reasonably be expected. It is wise to take short views in 
foreign policy at all events, and the short view at this time 
is, that there will be no war this year, but that the inter- 
view of Emperors, from which so much was expected, 

produced no particular result. 
























. ™ Pik 
rere: Sis nome kite 
pe - a 7 7 
Ryne SSR ARENT RBA ERR Ree eee ber ema ee 


Eee Snag 


Daaesgiatnn etch ron 
eee ew 
oe Rye ee 
a ee ey 


Soi 
































ieee Sha ce apes Bat it abl Mae Meg in Sika sO ly erat al Sy Raldin etcs 


ae tala ae ti te 





nik mw 


egiotne 


heed cal ittiw. pe ie lb Bios wor 72 


NL ARN SDR. SE VO TAR aS 


ee eee eee 
. aes 


SE Pe ARON a a a i en ME i EERE Ceo oo 
See eee es 



















ee ES ae eae SNS aise 


<n em 
ao oF ys 
ee x 


torte 2 








1136 


THE ECONOMIST. 


[September 6, 1899, 


—_———$<—$<—<— ———————————— TT vr'—lc’—lOlO— eee, 


HAVE OUR SOUTH AMERICAN INVESTMENTS 
BEEN PROFITABLE ? 

Great Britarn has invested quite as much money in South 
American loans and enterprise as she has in all her 
Australasian colonies put together, but with very different 
results. Colonial investments, if they do not now return 
a high rate of interest, have had a constant and happy 
knack of rising in market value, so that they now invari- 
ably stand at higher quotations than the prices originally 
paid for them by investors ; while our South American 
securities, for the greater part offering comparatively high 
rates of interest, are at the present time lower than the 
prices at which they were subscribed for, and oftentimes the 
reduction is very material. It may be argued that we have 
chosen a bad time for instituting such a comparison, that 
just now River Plate and Brazilian securities, in which our 
most extensive South American investments are to be 
found, have suffered both from political and financial 
troubles that may be regarded as exceptional. But this is not 
altogether a fair argument. Political disquiet may subside, 
ormay grow ; but it is perfectly evident that the late mania 
for River Plate and Brazilian investments, a mania largely 
fostered by well-known financial houses here, has left 
legacies behind which must be regarded as of a permanent 
character, legacies which must burden River Plate finance 
especially, rendering the outlook in that direction far less 
promising than could possibly have been foreseen three or 
four years ago, before the Celman administration had begun 
to squander the really great resources of the Argentine 
Confederation by sanctioning the issue of tens of millions 
sterling in guaranteed railway loans, by passing that 
curious measure, the “ free banking law,” and by jobbery 
and peculation in many directions. South American 
securities have always been subject to violent fluctuations 
in price. We have seen Argentine 6 per Cents. up to 112}, 
and down to 27} in the past twenty years, and even Chilian 
loans, which have been the steadiest of all South American 
securities, have varied between 49 and 107 in the case of 
the 4} per Cents. during a shorter period. Apart from the 
four leading securities known here, Brazilian, Chilian, 
Argentine, and Uruguayan, the record of our South 
American investments is almost wholly bad ; and there has 
not been a single South American borrower that has not 
been in default at some time or another since they first 
sought the London money market. 

This historical record of the Spanish-Amencan and 
Portuguese-American States is one that might well be con- 
sidered as deterring British investors from rushing into such 
risks. But memories are short, and where credit is backed 
up by trusted houses at home our investors are too apt to 
believe that all the wild oats have been sown, and that 
there is only sound grain left. So in the recent instance of 
the River Plate Republics. No one recollects that Buenos 
Ayres was once in default for nearly thirty years, that 
Argentine credit was much shaken during the Paraguayan 
war, that in 1876 a default. was imminent, and probably 
would have taken place had not London support been 
accorded, for the revenue did not cover the expenditure by 
40 per cent., and the currency depreciation was great. 
Neither do they heed tne fact that Uruguay was in 
default from 1878, and only effected partial payments from 
1878 to the end of 1883. Uruguay = now succumbed to 
that curse of the South American Republics an incon- 
vertible paper currency, and the Argentine Confederation, 
even in the height of the recent boom, never dreamed of 
returning to specie payments, but added to the paper money 
instead. Without going too far back, let us consider a list 
of the principal Government and provincial guarantees of 
the River Plate om ge including the loans recently 


id off or converted, with a view to noting whether our 
investments therein have been profitable or otherwise :— 


A List of River PLatE GOVERNMENT SeEcurrries, 
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Present 
Amount. 







Original 
Amount. 
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2 {| @ | 
Argertine 6 % 1866 ...... | — 2.500,000! nil. wat +m | 
OG ZF BRIE sctensesens | 6122 400; nil. 88. +i | 
bo, 181 12. 7.| 2450000 © 873.000 Sh ri 
Doo Y 82 .........0- 817000 fit | 924 +a! 
Do 5 % 1884 | 1683100, 1559000 844 + a) 
Do 5 % 1886-7 00.00... 8 333000 7.967000 85} SAT 
Do5 7 1887-8 .........| 3,968,200) 3,926,000) 92} ~ it | 
Do5 % Treasury Con- i | 
versio... Ne dui 624.000! 608000) In Exchange; 8 |. 
Bo 4) % Internal Gold | 3 933,580, 3870000 87 |S OY 
Do 44 % Sterling 1889 5 263,560 9,209,000! 90 | 16 |] 
Do 34 % Exte-nal 1889 2,659,500 2,659,000 In Exchange | §9 | . 
Buenos ayrie6 7, 1828... 10001000, “319.009, Bo say 100 5 8 | 
0 3% 1857... ...| 1641,000/ 63,000 for arrears \ . Moe 
Do 6 % 1870... ....--1 1,034:700) nil. 88 | 100 +B | 
Do 6 % 1873 «...esssscssee- | 2030800, __ nil. 89h | 10) + am | 
Do 6 Z% 1882-6 .......... | 2 982 800) 3,660,000) 90 | ®@ jw 7] 
Do 6 % 1883 «0.2... | 2,254,100) 2,097,000 94 | © |e5 
Western Ky of Buenos | } 
PORTS, crntncensisl 2,049.180' 2049,000} 100 | 1p | + my] 
EE ee vientbe | 1998. 25] 1,783 000 90 | 100 | 4m | 
Cordova 6 % 1886 0.0.2... | 535 200, 576.000) 89 | mH |-my 
S| rE 1,190,400; 1 166,000! 92 | 685 | - By 
Entre Kies 7 %, 1872...... 226,800} nil. say 100; + 10 | 
Do 6 , 1886" ............| _ 800'000| 769 000) 90} 8% 1-494 
Cb TMD -sesetictinse 1 200 000; 1,181,000, 97 844 | - % i 
Do 6 %. Central Rail.. 1,530,800 1.473 000) 924 90, | - 
D.6 %. Extension... | 1,745,000, 1.745 000) 954 | Shed - 1 | 
Santa Fe 7 %, 1874......... | 300,000 = ml 92 sas 100' + 8 | 
DOG Z%, BSS cssveeee. | 1,434,426) 1315 000 89 82, | - a 
FOOD) 2, Se seepissanys | ,000,000| 1,976,000 924 70 | -@) 
Do 5 % (West Central | | 
oe ae .| 29.400 910 000 84) | Sh 1+ 7] 
DoS % (Reconquista), 1 261,700, 1,241,000 92 854 | - a | 
Tucuman 6 %, 1 kal ,000 594,00 94 83, | - Wh | 
Cedutas :— | 
National 7 % B. ......... say 3,000000, 3,000,00C} ( Introduced 404 | - 
BPD 2 AUD. cenasenseinesvel » 9.000 000, 3 000.00 here at 4 -b 
Provincial 8% 1 ......... | » 9,000,000. 3000,00 } about 27} | - 
DOB YS Ln. . steve.» 4,000000 4 000'0K 50. | - % | 
Do8{KtoP...... ” 30.000 000; 30,000,00 | | About 40. 24 | - 1h | 
Uruguay 6 %, 1871......... {* 3500,000 convert d 72 say - 0 
D. 5 % Unified ........; 11,112 600, 10,721 00. | In excharge. 67 | -@ 
Do 6 %, 1888 .,.........., 4,255 3500) 4 167,00 82} 1%, \- 5 


12 697,272 107,196 00 | 
* Not included in the total. 


Upon this list we find that there are twenty-seven 
instances where a fall in price has taken place since the loam 
was issued, while there are but twelve instances of a& rise 
having taken place, ten of thoseresulting from theearlierloans | 
having now been redeemed, or practically redeemed, at pat. | 
The outstanding issues are almost all of them depreciated, | 
aud the Cedulas which carry interest in paper have lost| 
nearly half their value, when compared with this time last | 
year. It is in the power of a Government, like that of Dr] 


Celman, the late Argentine President, to dissipate the credit | 


and financial position of the State in a very short time, and | 


there cannot fail to be a weary period of doubt before the | 


| 


River Plate Republics, under the most favourable conditions | 
can recover their position, and see their way through the | 
host of financial obligations accumulated in the past fer | 
years. It should be pointed out that on the foregoing list | 
the difference between the “original amount” (£126,497, ) | 
and the “present amount” (£107,196,000), or £:19,301,000 | 
represents the capital which has been redeemed, and upoa | 
which a good profit has been obtained, while | 
£107,196,000 outstanding is the amount upon which 9 | 
loss of principal has been shown. The vast mass of these | 
depreciated investments have only been created in the past | 
few years, and they have certainly so far been very | 
rofitable. 
, Turning from the River Plate to the west of South | 
America, it is only in the instance of Chili that od | 
investors can be said to have improved their position, # | 
even there the political atmosphere is now stated 0%) 
much disturbed. ‘Tne depreciation in the case of Brasilia 
loans is not now very material, and there has not for yes" 
been that recklessness in Brazilian finance whic 
characterised her southern neighbours. But neither 
nor Chili have quite a clean record. Both have the burden 
sustain of a depreciated paper currency. Chili has not de 
in default with the interest on her external debt since 
arrangement of 1842, though sinking funds were suspends 
during the war with Peru and Bolivia ten years ago. jy {ot 
has also paid interest and sinking funds regularly 
many years, and it is hardly now worth raking ptt 
troubles of sixty years ago. As for Colombia, 1813 
£6,587,800 of New Granada debt was converted fsa 
into £2,000,000 stock, which ia its turn has been 10 af 
since 1879, no excuse can be admitted ; and the same a 
be said of Ecuador, whose record has been one ee 
tinuation of default. Paraguay bonds stand in a 








eee 






September 6, 1 90. | 


THE ECONOMIST. 


1137 





neem 
‘category, for after the war with Brazil and the Argentine | cerns, which do not appeal to the general run of investors. | 


‘Confederation she was quite unable to pay, and an arrange- 
ment was entered into in 1886 whereby her bondholders at 
any rate get something. Venezuela is another instance of 
repeated repudiations, and even her arrangement of 1881, 

| when she induced holders of 6 per Cents. to the amount of 

| £6,400,000 to convert into £2,750,000 of 4 per Cents. was 

‘not kept, she now only paying 3 per cent. on this reduced 

‘debt. But British bondholders have lost most heavily of all 























In several instances, also, the ordinary share capital is 
mainly or entirely held by the vendors of the businesses, 
and is not really marketable, transfers being effected mo re 
or less by negotiations, while in not a few cases shares are 
only dealt in locally. After these deductions are made 
from the aggregate number of these companies, there are 
not very many undertakings whose shares are freely boug ht 
and sold on the London market. We give below a table 





| . 
| | by Peru. Prior to the guano discoveries Pern was always | showing the paid-up ordinary capital of the principal co m- | 
| ‘in default, but from 1852 to 1872 that country in the flush | panies of the latter class, together with particulars of the 
| ‘of her prosperity borrowed after a wholesale fashion. The | nominal value of the shares or stock, the market valuation 
| result is, that about £32,000,000 of her indebtedness after | of the same securities this week, the last yearly divide nd 
2 | the default of 1875 became so hopelessly in arrear, that the | payment, and the yield which that payment represents to 
a bondholders have recently accepted a settlement which | an investor in the shares at the current market quotation : — 
+} | practically relieves the Peruvian Government of the burden Psid-up A Vield at 
7 ‘altogether. The following is a record of these South Coa tee Wee ea 
| | ican Government stocks :— Compar y. € £ £ % eT 
% | American G teen Allsopp, %.and Sons... 1.100.000 .... 100 .... 654 ...... ee & 
A List of other Sovta AMERICAN GOVERNMENT SECURITIES. Birker head Brewery ....... 111,270 ...... eee GE issae We  seasie: 
Ki ddington’s ........ ... «+ BOT OOD o.015 O Guin pt ae 10 . 64 | } 
+) | i 7 Bristol (Georges and Co) 271000 ...... 1D) cays Tes emi 18 . of | 
a | Original | Present | I Pric Present | 2!" | Cheltenham Original ...... 60,000 ...... ee OH. secon 63 | 
\ | Amount. | Amount, | “9:Ue #FICe. Price. or | Colchester Brewing......... 124.750 ee 2 L Eck 7 i| 
0 | : ee Les’. | Darieiland Sons —......... 75000... 10 4. 6 © semi CO 
8 ae ere tern enor site ere nr Guinve-*, A, ard Co... .. 1,700000 “2. 100... B32pe i Wo a | 
A Bran 4) 7 10503....| 2angs) mi | 69 fay 00 | | Ee afinwere rears) ROOD ol APS ge ag TBP 
come? >| Dane ae 8 = jay 100 + 14 | Manchester Brewery. ..... 150000 |... ie iia a 2 6 
1 | De ay 1983 | gseoeo0! 4240.0 95 i 100 |+ 5 | Mitchell, H, and Co, ...... 225000 ...... 50 ssn Oca 54 
‘| Do al“ 1879 | sasroe2| Seton 89 89 |) | Nodderand C iyer........ 86.670 ...... BD oxcon TAF Mice Te cine 69 i 
Do 44 © 1888 | 6297 200! pptad 00 = { - - 4 | New We-' minster Brewery 110,000 ..... 4 Rd Liskee 8 6 i} 
aie onipaon) anaceaee 97 | 91 |- 6 | Northampton Brewery... _ 75,000. ...... OD scsscy eS geen Ps seul 7 
10} Do Sen Pavio5 © stering| 7875 | 4 0CO 000 SO 85 |- 7 | parker’s Burslem Br’w ry 180,000 ...... 10 ai DOME -desvee 12 9 i} 
th Pore ane” © Orne 500; 780.000 975 99° |+ 14] Showell, W.. and Sons... 120.000 ...... men I atepid is Stead 8h 
we te ee aer7e PPaSe 756 00( | 22C00| for arrears «ay 100 os T+mp'in ard Sons .......... 85000 ...... Mr sce 1} 10 8: \j 
‘ Do 6° 1867 |. | onmvon| a 924 13a) 100 |+ 74 | ‘Thee lfail’s Brewery ......... 300,000 . 10 16 OEM iinsis o i 
Do? /1%7 . nt 20,000 84 10 + 1/ | Truswell’s Brewery ......... 82,500 ...... Be Vecints 28 OP. {seme 5} 
¥ Do 44 1885" | *sossu| talc, = ff 00s (tan 0 9 5 | 
, 1885 coiecccscccesss| 808 90 | ,060, 9 100 1 
m | Do 6 2 1886 | e2000K) sg14'a00 = | iS ith Total ore oeenne 6,227,190 AVEC. neers ~ 658 
Beal? tne | Pee) Lee nt = a It will be seen that the twenty companies specified have | 
~ | odes 7 187035... | Siagzo) rit | 88 say 100 | + 12 | between them an aggregate paid-up ordinary capital of | 
Bovsdor sparen at 128 Leet ogo, conversion | |) | £6,227,190, and that the dividends range trom 3 to 18 per | 
BE ik comlsis . | 1,505,400 843.000 | 41—20* |- . ' ( oo 
edd Se me EET 1 8) | 41 - 624 cent., the average return being nearly 94 per cent., while 
yon x 1872 vain 23 215,0C' | 20,437,000 7, ~~| ~~ 1i6t |~ 614| the yield to an investor, at present prices, ranges from 5; 
enezuela 7 5 : : *) 
Deo 183 Le gaan eer] aersco! 9S 1) . Sheflz & | to9 per cent. per annum, the average being just over 6 
Doo % 1864... J re ae Wh \|- 40 | per cent. Actually and relatively, therefore, the brewer, 
2 129.219.05' | 31 652.0001 interest cannot but be considered as profitable, as it exts! s 
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* On criginal issue, +r or to wnting down thecapi al. 
+ Prior to conversion. 


The repayments and conversions by Brazil and Chili, 
and the conversions by Paraguay and Venezuela account 
for the reduction of £47,567,000 in the principal of the 
foregoing loans. ‘The history of our South American 
lendings may be described as a succession of rampant specu- 
lation and collapse, followed in most cases by default. 
Such risks should, indeed, pay well, and it cannot be said 
that the prizes in the list of South American investments 
have been such as to cover the losses. Some of the 
Buenos Ayres and Brazilian railways have paid well, and 
wad to substantial premiums ; but in spite of Chili and 
— (which are the redeeming features of South American 
inance) it would be well for British investors, as a whole, 


if they could receive back i 
+k the money they have put into 
South American securities, fxr 
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BREWERY COMPANIES AS INVESTMENTS. 


sate period at which the Licensing Sessions are held is 
“ei Syneening, it may not be inopportune to refer 
ee ~ 1@ main considerations affecting the holders of 
ra ie ares in the brewery companies that have been 
a ed in such large numbers of late years. We do not 
oo fn deal with the preference and debenture issues, 
= hose issues would only suffer from any change in 
takings he 1 stem after the ordinary capital of the under- 
tien g8 8 t d have been rendered entirely unremunera- 
is any = 0 we wish for a moment to suggest that there 
arising 2 _— of such a combination of circumstances 
fall to the Phe away the profits which at present 
it is borne ot of the holders of ordinary shares ; but when 
companies = ied that the capital of most of the brewery 
house pro - rpely represented by investments in public 
that mart y it is sel -evident that any question affecting 
here are a“ th part of their business is worthy of attention. 
ducting brewers er aeent, time, two hundred companies con- 
¢ interest ed undertakings inthe United Kingdom, sothat 
how 18 Obviously one of considerable importance. Of 

* ever, a very large proportion are small local con- 


at present, and if shareholders could count with any degre« 
of certainty upon the maintenance of recent rates of profit, 
they would have no cause for anxiety—they would, indeed, 
have reason to be well satisfied with their investments. A 
yield averaging over 9 per cent. is one that, perhaps, no 
other group of industrial companies quoted in the Others! 
List would show ; and although many bank shares pay more 
handsome dividends, the large amount of cae capital 
is, not unnaturally, regarded as a disadvantage by pruden 
| investors. But even with this disadvantage, the yield upon 
| bank shares is less than the average of over 6} per cent. 
shown in the above tables ; and this would seem to indicat«: 
that investors are beginning to appreciate the dangers whic: 
may lie ahead. 
Since the successful flotation of Guinness and Sons gave 
a fillip tothe promotion of brewery companies, the countr) 
has been enjoying a period of considerable prosperity i: 
trade and cumnmerce, and this has naturally been reflecte«' 
in the prosperity of the brewery companies. The wage 
earning classes, having had more regular employment « 
enerally higher rates, have been able to spend more on the 
uxuries as well as on the necessaries of life, and in spite 
of all the efforts of temperance and other svcial reformers, 


equally certain that with increased production there has 
been until recently no material enhancement of the 
cost of production. Malt and hops have been procurabi: 
at very low prices, and although the cost of labour has 
become heavier than it was a year or two ago, the 
augmentation had not materially affected the brewery 
companies up to the dates at which their last reports 
were issued. ‘The brewing industry has, therefore, been 


carried on under decidedly advantageous conditions — 


during the past two or three years ; and although in many 
instances, notably in that of Allsopp and Sons, the profits 
made have fallen far short of the estimates put forward in 
the prospectuses, they have nevertheless been generally 
satisfactory. That is, indeed, proved by the particulars 
given in the above table. 


The outlook, however, is not quite so favourable. There — 


the consumption of beer has gone on increasing, and it is 


is little indication at present that the wave of prosperity 
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" . of is ebbing away ; but that sooner or later there will be an| with other contingencies against which the marin 


interval of depression is only too certain. It is probable, | policy, or its supplementary clauses, affords pro 
too, that both hops and barley will command higher prices, | Underwriters did care a good deal about it, but they wer 
and there is no doubt that the companies are already spend- | in this matter not so dead set that they would allow good 
ing more for labour than they did a year or so ago.| business to pass them rather than admit or reonesea 
But by far the most important factor in the future|rules. It was the old story of competition, and it wa, 
. position of the industry is im connection with the licens-| therefore, no great _while before there was, whenever 
peste |ing question, as we have more than once insisted. It is | required, introduced into marine policies a clause which is 
EF 6 | adinitted on all hands that the number of houses licensed | now conceded as a matter of ordinary course, | 
for the sale of intoxicating liquors, not only in the large | “ General average payable according to foreign statement, | 
cities and towns, but also in small] suburban and provincial | or as per York-Antwerp rules if in accordance with the | 
districts, is largely in excess of the requirements of the | contract of affreightment.” And we are not at all| 
See population. Brewers recognise this just as much as| sure, when we come to look back, that anything hag | 
temperance propagandists, and there is a concensus of | been lost by the change. ‘Take them all roun _ the | 
opinion that the temptations to drink should be lessened | rules are, at any rate, not inequitable, and | it is | 
' without undue delay. And it is equally notorious that | difficult, now, to altogether understand the antipathy, | 
public opinion is distinctly averse to the payment of com- | not to say animosity, with which their first introduction | 
| pensation to those holders of licences who, in the interests | was hailed by underwriters. The conjecture may, however, | 
| of the well-being of the community, are refused a renewal | be hazarded that it one of the chief leaders of the move- | 
of the privilege they have hitherto enjoyed. The reception | ment had shared more largely in the confidence of many | 
| which the proposals of the Government met with in the | underwriters, the hostility of the latter would have been | 
| past Session have, indeed, demonstrated that fact in the less pronounced. If it be admitted—and we think that | 
clearest manner possible. Compensation is clearly out of | underwriters wil, in their more partial moods, be now, in | 
the question, and this being so, the licensing question has | fact, willing to admit it—if it be admitted that it would be 
a very serious aspect for the holders of shares in those | an advantage to have a universal code of general average, | 
brewery companies whose property consists largely of “tied” | then it was worth while to make some concessions to foreign | 
houses. The acquisition of these premises was the great | nations in order to lay a substantial foundation for such a | 
attraction of many of the undertakings, and the cost of pur- | code. For the existing code was never intended as more | 
| chasing them formed e very large proportion of the total pay- | than an instalment towards the desired end. 


j 
} 


ments to vendors and promoters. The refusal ofa licence to | Eleven years of working experience having tested the | 
| any of these “tied” houses would obviously mean the wiping- | construction and suitability of the code, it was only to | 
| out of so much capital, and the lessening of the area supplied | be expected that some defects and deficiencies should have | 
| by the companies affected. We do not suppose for a | manifested themselves in it. In one or two points notably, | 
moment that there will be any wholesale refusal of licences | the rules were, as it Pee open to serious objection, and | 
in the near future, but there is no doubt that the period of | the time was looked for when the existing defects, at any | 
restriction is not far off. ‘The brewery companies would, | rate, might be repaired. We do not exactly know gp 
therefore, do well to put their houses in order while they | came about: it would perhaps be both interesting | 
| have time. hey should certainly limit their dividends to | instructive to be better informed on the point ; but = 
| very moderate dimensions until the item of “ goodwill ” is | in the present year a talk arose of a conference to be i 
leither greatly reduced or entirely extinguished. If they | in the autumn, at which the rules were to be ge | 
}adopt a less prudent course, the odds are that the share- | is possible that those who first set the ball rolling | 
| holders will discover, perhaps when it is too late to remedy | considered that the time was ripe for a radical ere 
/matters, that they have been living in a fool’s paradise, | of the rules. If so, their anticipations have not id 
and that is never a satisfactory state of existence. realized. At a meeting last May of the Association 0} 
Average Adjusters the subject was forced into notite, | 
and it was eventually agreed to consider it ab &| 


| THE YORK-ANTWERP RULES. z meeting—a committee being meantime appointed | 
| 
| 























to draw up a relative report and recommendations | 


This meeting was held in July, and the committed’ | 


Tne great meeting of the Association for the Reform and for | 
( 


fodification of the Law of Nations has been held, and 
Liverpool the hospitable has, it may be supposed, once more 
settled down to the prosaic duties of every day. The recon- 
| sideration of the York-Antwerp rules was but an item in 
| the programme of the meeting, but there is an impression 
‘on the part of some that the item was, in fact, its raison 
| d'etre. It seems but the other day that the air resounded 
with the indignant clamour raised by underwriters at the 
result of the Antwerp meeting. ‘I'welve years have, how- 
| ever, elapsed since that occasion, and the difficulties which 
| assailed the so-called York-Antwerp code on its début into 
;mereantile life are now almost forgotten. These were, | 
however, of no mean order. Reprobated at Lloyd’s, and | what to have astonished those vutting it forward. It was } 
repudiated by underwriters generally, the introduction of | argued by these that the shipowner should not be called upon | 
‘ | the new rules was a stormy one. But underwriters in those | to pay out of his own pocket fer coals consumed in oe | 
(Peet days, at any rate, knew not what it was to offer a solid | gency, and for the general benefit, such stores having been IB } 

vy front to the invader; whilst the shipowners, drilled and | tended for the ordinary purposesofthe voyage. But theum 
directed by their own powerful and well-organised societies, | writers would not have this at any price. The coals were 
Pes By united in support of a scheme which appeared to offer | there, said they, for the purpose of working the § of 
; advantages to their industry. The result was, that the | engines, whenever and wherever it might be necessary 
underwriters soon waxed feebler in their opposition, and at | work them; it was part of the contract of affreigh 


report was submitted. It proved to consist 
the most part of proposed extensions of, or alterations 1n, Me | 
present wording, and some half-dozen new rules were — | 
mended in addition; but for the most part the proposals | 
the committee were by no means startling. We say fort | 
most part, because there was in the report one rule which } 
seems, in fact, to have startled underwriters considerably. | 
It ran as follows:—“The cost of replacing coals and engine | 
room stores, consumed in re-floating a stranded ship or | 
| pumping to keep a ship afloat, or in discharging oF aa | 

ing cargo when under average, shall be admitted as genen | 
average,”’—and it met with an opposition which seems some | 





> 












Rey 3 $s,*F length ceased to resist altogether. ‘The programme of the | that they should be on board, and the law was clear 
be At bee shipowners was, in fact, well planned. It was agreed at | the shipowner must provide them at his own cost. ‘a 
piel ah BSS | meetings of their associations that, in future contracts of | tually, at the adjusters’ meeting, the opponents of the 
; , SecR, Ki i See? | affreightment there should, whenever desirable, be inserted | obnoxious proposal obtained so much support that te] 
SD eparce eet A % | the clause, “ Average, if any, according to York-Antwerp | actually turned the tables on the advocates of the 
Ce st By eg ‘ rules,” and the clause was so pressed upon shippers. | means of an amendment, under which the p he 
PD a a oS iat | Shippers 1 nothing about it, one w or the| was kept in the programme, but in a negative form, 8% 
eee Petey || Shippers cared ne g » ay or | was key progra . ga : ’ 
ba Pet: B || other. If the shipowners were determined—and they | word “not” being inserted before the word ‘ admittee 

| P45 N Se ETS | were very determined—then the shippers looked to the | The rule thus amended was left included in the ae 
Re ee Sees | underwriters to cover them against the contin- | code for the approval of the International A 
: $ gencies incidental to the adoption of the rules, together ! ence at Liverpool, and no little curiosity 


ie 
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as to its ultimate fate. The adjusters, and under- 
writers’ representatives were pledged to support it; 
the shipowners would doubtless contest it, tooth and nail. 
Those, however, who expected a lively scene at the Con- 
ference were disappointed, for the bone of contention was 
at the eleventh hour withdrawn by mutual consent. Very 

ibly each party feared the possible result of a contest, 
and both thought it better to let matters remain as they 
were till another and more favourable opportunity should 
present itself. So far, therefore, the underwriters have got 
their own way ; the distasteful affirmative rule does not 
appear in the revised code, and the negative form did but 
affirm a usage which had been and now still remains in 
force. What will be the next step with the rules as revised 
remains to be seen, but if it be decided to introduce them 
at once as the 1890 code we see no good reason why the 
proposal should be opposed. At any rate, as neither 
underwriters nor shipowners seem disposed either to rejoice 
or to lament over the outcome of the conference, it may 
probably be assumed that the amerded code is considered 
to be free from, at any rate, revolutionary aims. As to the 
continental underwriters and shipowners, they showed alike, 
by the absence of proposal and representation, so small an 
interest in the great open mpooting, = er are 
scarcely likely to trouble themselves greatly about its 
results. 

This much for the rules ; but before dismissing the subject 
altogether, we | ad be ere to oe not unimportant 
feature in the discussion at the recent adjusters’ meeting, as 
to the allowance in respect of coals and engine-room 
stores. It appears that although, as it is asserted, ship- 
owners cannot support a claim on their underwriters or in 
general average for coals consumed in the extraordinary 
circumstances referred to, and that there is no usage on the 
part of underwriters to admit such claims, there has crept 
in on the part of certain adjusters a practice to include in 
ved statements , ~— losses so incurred aus! to submit 

em as an item “ for the consideration of underwriters.” 
The fact of such a usage on the part of adjusters was 
indeed, grotesquely enough, relied upon as a reason why 
ene —— ua the rule ; but this argument, 
judging from the printed report of the proceedings, was 
received by the adenine’ athisaeadadtes with senti- 
~_ 2 which a a8 ae4 far from finding a place. = 

rms of warm indignation they reprobated the practice o 
thus “submitting” claims. The average neue, they 
contended, should, as between the assured and the under- 
writers, act impartially, and should by no means permit 
paneer to came ms spreads of the former. It was the 

lusiness and duty of the adjuster to state claims against 
underwriters Sina to the terms of the contract, cal if 
in any case he did not feel justified in so including an item 
of expenditure or loss he should leave it ont altogether. 
It was not, said the underwriters, for the ad juster or any- 
one else to tell them what they should pay beyond their 
legal liability under the terms of the contract ; and for an 
adjuster to do more than this was to abuse his position ; 
and this contention would certainly appear to have justice 
on its side. The underwriters evidently spoke under the 
weight of no little irritation, and the offending adjusters 
ao se they = to be regarded as ea oar 

. engage their services—seem ill-advised in 
tovoking such sentiments on the part of underwriters. 
i It 18 no great while Since the latter were brought to 
brs we ~ Adjusters’ Association with the friend] 
7 which it is now regarded, and it would be muc 
thouli ers if the indiscretion of individual adjusters 
allowed to impair good relations which it has 
en both time and tact to establish. 








THE FOREIGN OFFICE SERVICES. 


Tar fourth report of the Royal Commission to inquire into 
rtion ofateetshments | deals with these services. The 
ons of this report which relates to the Foreign Office 

wits sean blishment 1s fairly complete, but only two 

consular were called on behalf of the diplomatic and 
clusion Services respectively ; and, although the main con- 

* arrived at seem sound, it can hardly be said that 
fully hs connected with these foreign services have been 

Bone into by the present inquiry. The Foreign Office 
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is, in the nature of its duties, distinct from other offices in 
the Civil Service, and in carrying out rearrangements con- 
sequent upon the reports of the Royal Commission the 
best course, in order to avoid difficulties, would. be to act at 


once upon the recommendation toamalgamate this office with 
the diplomatic service, with which its political staffis closely 
connected, and is, in fact, already interchangeable. 


The 


Royal Commission point out certain measures of economy, 


as well as of greater efficiency. There is much correspon- 
dence in the political branch of the Office which is not of a 
confidential or pressing nature. The Foreign Office has the 
credit of transacting business quickly. The present system 


is that each branch of the office does the whole of its own 


work without resort to a central copying or reference room. 


But without incurring any sensible delay, and by an exten- 
sion of the employment of second division clerks, rooms of 
this kind could be opened at a saving of expense ; and, as 
vacanciesoccur, more lower division clerks could be employed 
on financial work. In this manner the numbers of the 
upper division could be reduced. It is evident, however, 
that the work of the Library and Treaty Department must 
be of a confidential nature, and the Commissioners were 
not well advised in looking upon this business as lower 
division work. In carrying out an amalgamation scheme, 
the library and treaty staff might be made in some sense 
keepers of archives, and be interchangeable as registrars at 
large missions abroad, such as Paris, Constantinople, and 
Washington, where there is heavy and constant corre- 
spondence. Another reform in the office seems worthy 
of consideration which the Commissioners have not 
discussed, namely, to abolish one of the Assistant Under- 
Secretaryships, and, with the saving of expenditure 
thereby obtained, to place the heads of the legal, con- 
sular, and commercial departments on a more independent 


footing, so as to enable them to deal directly with 
ordinary business, in the same manner as the financial 
work of the Office is transacted, and further to afford assist- 
ance needed in the legal department. 
these changes could be effected within the saving on this 
one head. 
foreign messenger services could, 
efficiency, be placed on a different footing ; many half-pay 
commissioned officers of the army would be willing to take 
a foreign messengership for a term of 5 or 10 years, instead 


By this reduction, 


In addition to these economies, the home and 
without impairing 


of on a life tenure with pension, and non-commissioned 
officers are well gratified to act in a similar way as home 
service messengers. 

As regards the diplomatic service, the higher salaries of 
English representatives abroad, as compared with those of 
their colleagues, seem to have occasioned difficulty to the 
Commissioners. Their inquiry into both the diplomatic 
and consular services was cursory. ‘There are very few 
localities where public servants abroad can live on their pay 
—whether diplomatists or consuls—and, in comparison 
with the remuneration which men of ability and 
application obtain ia this country in commercial 
enterprises, and the fortunes thereby acquired, all 
public salaries are small. Harm to general interests must 
ensue from reducing salaries to an extent which will bring 
in men of inferior capacity. Besides, if foreign salaries are 
smaller in amount, the total payment made is augmented 
by large allowances for special expenses, a system not recog- 
nised in this country. ‘The duties and the claims upon 
British representatives abroad, whether diplomatists or 
consuls, are heavier than those which devolve upon their 
colleagues. ‘The minor German courts are now out of Lue 
ordinary sphere of British political influences. The missions 
maintained there might be abolished, and occasional visits 
by the Ambassador or the Secretary of Embassy at 
Berlin would suffice for keeping up intercourse with them, 
leaving a consul to discharge ordinary business. Secretaries 
of Embassy or Legation should, however, be charged 
generally more directly than at present with com- 
mercial correspondence; their duties are slight, except 
when the head of the mission is absent, and this 
yortion of the business of the mission might well 
be assigned to them, except when regular negotiations 
are in progress, which no one of a position inferior to that 
of the Queen’s Representative should conduct. The 
Commissioners do not recommend the appointment of com- 
mercial attachés ; and it is obviously better for public 
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Ah U4 ‘interests that the whole diplomatic and consular staff 
ee | should treat commercial questions themselves as an 

| important part of their duties, and make themselves fully 


conversant with their details, rather than leave them aside 
as subjects to which they need not give attention, and 
which will be dealt with by persons of inferior position. 
| For the next few years, diplomatists and consuls can have 
the assistance of the staff of the commercial department of 
the Foreign Office, which has conducted the negotiations 
| for the last 20 years, and which is in good relations with 

the commercial community. 
The gist of the recommendations and evidence as regards 
ade | the Consular service is that it ought to be made more of a 
career, by a better arrangement of post and promotion. 
| There are no grounds for any statement that British consuls 
', do not render adequate assistance to British trade. ‘Their 
|| work, from the number of ships and seamen, from applica- 
\ tions by traders and others, and from the various returns 
|and reports called for, far exceeds that of the consuls of 
other countries. By the operation of the scale of consular 
fees, as revised receutly, about £100,000 a year is now 
paid into the Exchequer to lessen the cost of this service. 





The Commissioners point out that consuls do not obtain a 
| fair share in the distribution of honours. This is the case, 
| but it may be said further that commercial services are not 
a‘eynately recognised in this way. The consuls who have 
received honorary distinctions in late years have almost 
always obtained them on account of political or other ser- 
vices unconnected with the performance of their proper 
| duties, however arduous or meritorious they may be. 
| According to the tables appended to the report, the approxi- 

mate annual cost of the Foreign Office services stands 





[jehns — 

| £ 
Home Establishment. .....................+68 43,000 
NII 5 2idnilacuhndd écdpebtboneed teninasdianen 
RNID 25.5. 5. sccacddoapssnneevenenyeak 161,000 

| deducting from the consular vote the £100,000 receipts in 


fees. 

Or, adding charges for buildings, messengers, secret 
service, &c., founded upon a calculation made by Sir 
| Charles Dilke, which is adopted by the Commissioners, our 
total charges for these services amounts to about £521,000 ; 
| While the corresponding French expendivure is stated by 
| him to be £540,000 or £550,000. 

| Reductions on the Foreign Office and the diplomatic 

| votes on the amalgamation of the services, and in carrying 

oe }| out recommendations of the Commissioners and charges 

' ey above indicated—allowing for incidental increases of small 
: 


| Ae nt 





amount—would probably amount to £10,000 a year. Any 
loss to individuals by differences between the existing and 
new scales of remuneration could be prevented by a 
personal allowance of the amount of the difference, which 
would lapse as regards their successors upon each new 
appointment to posts so affected by the change of system. 
Little, if indeed any, retrenchment seems to be feasible in 
the consular service ; it appears, indeed, to require better 
remuneration. 

The result of the whole inquiry is satisfactory. Nocom- 
plaints have been alleged, and public interests are shown 
to be well served. If the recommendations now placed 

Sad before the Government are acted upon, the Foreign Office 
eee ow eervices will be fully brought up to present requirements. 
! 





ANOMALIES IN THE AMERICAN RAILWAY 
MARKET. 


Pi as Iy the Economist of August 23rd it was shown that in the 

Pe By re Home railway market there were a number of stocks which, 

See ts Fe 3 regarded from any standpoint, presented some very peculiar 
anomalies. As we then said, it was remarkable that in 

solid securitics like Home railway stocks there should be 

such wide differences as those existing, say, between 

Brighton “A” and Great Eastern, with the one yielding 

an investor 5 per cent., and the other only 3} per cent. 

‘These anomalies are, however, far less striking than those 

‘to be found in the American railway market ; and as the 

public may soon pay more attention to that department 
of the “ House,” it may be interesting to analyse, not, of 
course, exhaustively, some of the most striking contrasts 










THE ECONOMIST. _ 





[September 6, 1890, 


eee 
presented by a comparison of prices and yields, Beforg 
proceeding any further, it will be best to give the figures:~ 


DivipDEND-Payi1nG IssvEs. 





sae 
nnual Yi 
Current Dividend Pe Cot | 
Price. Per Cent. £ad 
Central Pacific .................00 _ a . Cae 
Denver and Kio Grande Pref. 62g_—C(i.... 3* 4B 9 
Illinois Central ...............-+ BIBS. ove 6 5 49 
ID cn vce cixkanehinicen ter kt 5 499 
Louisville and Nashville ...... 91 “.) ae 5 10 0} 
New York Central............... 1104... 4, .. @as 
New York Penn. & Ohio Firsts 384 pd. largely in Def. warranty 
Norfolk and Western Pref. ... 65} _—_ti... 3 ee. - 
Pennsylvania $50 shares ...... 543 5 410 6 


* Dividends paid irregularly. + Partly in Scrip. 


Nox-Divipenp Issvurs. 


} 

| 

Current Highest Prices in 

Price. 1890. 1889. 1888, | 

Chicago Mil. & St. Paul 732 ... 814 ... 764 ... 79} 
Denver & RioGrandeOrd. 225 ... 225 ... 19%... Be | 
N.York, L Erie, &c.Ord. 27 ... 27¢e... 314 1. SY f 
Do. 6 % Preferred ...... - . a os ae 69 
New York Ontario, &c... 20) ... 23} ... 23... a 
Ohio and MisesissippiOrd. 27% ... 273 ... 254 ... 
Phil. & Read. $50 shares 22 ... 25 «... 253 .. OH | 
Wabash Preferred ......... a a | 
oe oS ee 502... 60, ... «56h .., Tae 


On the first class of dividend-paying stocks, the yields, it } 
will be seen, range from 3 to nearly 6 per cent., and although | 
there is a wide difference between these two figures, 
it is not so much here as in the non-dividend stocks that we | 
get the more startling anomalies. Before, however, the latter 
are deilt with in detail, it will be well to remember that the | 
natural conditions in which most American railways work, | 
as well as tne immense difference in those conditions, neces | 
sarily renders the prices of the ordinary and preferred shares | 
peculiarly erratic, both as regards their movements and | 
relative market position. So far as the latter is concerned, 
and it is that which we are now alone considering, it 18 at] 
once apparent that there can be little real comparison } 
between, say, New York Central shares and the issues of | 
lines in the North or South-Western States. The one lime | 
has sown its wild oats, and is now in that period of railway | 
respectability, when the steady growth of local trafhie | 
renders the future assured, if perhaps somewhat prosaic. | 
On the other hand, roads in the West, serving districts | 
only partly developed, and yet abounding in the keenest | 
competition, are entirely in the fighting stage of their | 
existence, the result being that sometimes they are quilé | 
prosperous, while at others they drop back into a condi- | 
tion of bankruptcy. The value of shares of the i 
lines is therefore often of a merely prospective character, 
and thus we find some issues that are in the non-dividend | 
ranks standing at prices higher than those of stocks | 
making good returns. couch 

Turning now to the detailed figures of yields, itisinstrauc- | 
tive to observe that the highest yield, nearly 6 per cent.,' } 
obtainable on Central Pacitic shares. In other words, | 
securities stand comparatively the lowest amongst te | 
dividend-paying issues. ‘This is in a way satisfactory, for 
it is doubtful if any American railway, including even We | 
Wabash, has been so doctored and manipulated as | 
Central Pacific. At presentit suitsthe “bosses” who posses | 
the Central to lease the line to the Southern Pacific Com | 
pany for a dividend of 2 per cent. per annum, but practt: | 
cally nothing is known of either undertaking by the public, 
the insiders enveloping all their doings with a convenlem® | 
cloud of darkness. The dividends on Denver 5 Pt} 
cent. preferred are paid so irregularly, that 1b BY) 
difficult to say what the shares return at present. a 
prospects of the line are, however, undoubtedly good, Ib 
hence the current quotation is perhaps not too high. oil 
the two leading Vanderbilt stocks, New York Central 
Lake Shore—lIllinois Central, and Pennsylvania chares, © 
come to four of the best investment securities that wil 
American railway market contains. They return, it 
be seen, from 4 to 5 per cent., and the differences 
intelligible. It is true New York Central shares 
too highas compared say, with Pennsylvan‘as, but the = 
and Lake Shore shares stand at a reasonable lev the thet 
being the North-Western of the market, while the tod 
has excellent prospects. The two principal Southern eal 
—Louisvilles and Norfolk Preferred—are both di 
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payers. The former, which after allowing for the 
scrip distributed for part of the dividend, yields nearly 6 
cent. upon an investment, appears to stand dispro- 
rtionately low, for the company's prospects are certainly 
not inferior to those of the Norfolk and Western. 
is its position less stable. In fact, it may also be 
aaid that in both respects the Louisville and Nashville 
has the advantage. Finally, we come to the so-called 
First Mortgage bonds of the New York, Pennsylvania 
and Ohio, formerly the notorious Atlantic and Great 
Western, but it is difficult to form any estimate of their real 
yield value, owing to the fact that the bulk of the dividends 
is paid in scrip, which will have to be funded in a few years 
time. 

It need scarcely be said that for peculiarly glaring 
anomalies we have to look to the non-dividend shares, which 
have only a prospective value. |§ Milwaukees, we see, 
stand at over 70, and this price speculators seem to 
consider justified by the prospects of payments being 
resumed. Still the price, upon even the most favourable 
assumption, appears extremely high, and we cannot 
but think that it is largely based, not upon what the 
company is likely to do in future, but upon the 7 per 
cent. dividends paid in the past, when the conditions were 
utterly different. If, however, Milwaukees appear high, 
what must be said of Union Pacitfics, for not only is that 
company in the non-dividend ranks at present, but it cannot 
show results that warrant any very sanguine belief in dis- 
tributions at an early date, or even in a measurable period 
inthe future? ‘I'he other issues are for the most part 
gambling counters pure and simple. It is impossible to 
afix any real value to such issues as Eries, Ontarios, or 

ings. ‘I'he last named, however, appear, perhaps, at a 
more preposterous price than any of the others, forthe shares 
are quoted at 44 per cent. of their par value, although there 
are two large issues of bonds ahead of them upon which no 
interest is likely to be earned this year, while the coal 
trade, upon which the company so largely depends, is in a 
very unsatisfactory state. Finally, we come to Erie 
Preferred, which stands in the non-dividend list, although 
the company has for some time shown earnings amply 
large enough to warrant payment of the 6 per cent. 
1aterest. But American preferred shares usually lack 
Specific rights, and like some other securities manufactured 
in the United States, are tov often a delusion and a snare 
to investors. 





BUSINESS NOTES. 

The Silver Market.—During the first half of the past 
week the silver market exhibited a continuance of the 
strength which it has recently exhibited. A considerable 
amount of speculative purchases had been made on con- 
tinental account, and among the operators for the rise 
Sanguine forecasts were made with regard to the future 
—_ of prices. On Thursday, when the price came to be 
xed, there was a considerable divergence of opinion 


a the bullion brokers as to what the figure 
ould be. The more optimistic contended that the 
quotation should be fixed at 543d, but it was 


pointed out by those who recommended a lower figure that 
. © price at which it was proposed to quote silver was 
early @ penny an ounce above the New York parity, and 
at the American holders were, in fact, offering silver on 
f ss mane ata lower price than 544d. The quotation 
Witimately sent out at 543d; but yesterday’s drop to 
ee that the quotation was a purely nominal one. 
. a ad, quite evident that speculation has enhanced 
a arket value of the metal more vigorously than cir- 
tances at all Warrant, so that a reaction was inevitable. 
which we —— securities, such as Mexican Railway stocks, 
a ut up at a rapid pace with the advance in silver, 
us Week moved in the opposite direction. 


Sta A 12 
ieee of Copper.—If the statistics of the copper 


the past h 
like past month could be regarded as anything 
pastels in the matter of deliveries, they might be 
large extent te atisfactory, but it is notorious that to a 
© movements of stocks are regulated by the 
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speculators who are manipulating the copper market in 
order that they may enhance the value of copper shares 
generally, and of Rio Tintos in particular. Deliveries may 
be large, but there is no evidence that consumption has 
een upon anything like such a scale as would have reduced 
visible stocks from nearly 125,000 tons in March last year 
to under 70,000 tons at the end of August. The total new 
supplies in England and France last month are set down at 
9,393 tons, comparing with 11,470 tons in the preceding 
month, and 9,233 tons in June, while the deliveries in 
England and France are said to have amounted to 11,967 
tons last month, against 11,430 tons in July, and 18,781 
tons in June, the deliveries in the last-mentioned month 
having been upon this showing larger than in any month 
since the commencement of the copper gamble in Septem- 
ber, 1887. According to the figures of Messrs H. R. 
Merton and Co., the supplies and deliveries in England and 
France have been as follows in the three years specified :— 





Supplies. liveries. 
Tons. Tona. 
12 months ended August, 1890... 114,247 _...... 138,306 
a3 ve 1669...: 111,026 «..... 91,742 
a 1888... 122,407 ...... 86,912 


The figures, so far as they go, are satisfactory, and there is, 
of course, no doubt that actual deliveries increased very 
largely under the influence of low prices. Consumers who 
had bought from hand to mouth while the gamble lasted, 
naturally replenished their stocks when the price of the 
metal fell away, but it is not improbable that a different 
set of conditions is now being set up. By the end of last 
week the price of bar copper had been forced up to £60 5s 
a ton, and though it has since fallen nearly 10s a ton, the 
price is still much higher than would be warranted by 
ordinary considerations of supply and demand. Of 
late the United States exports of copper to Europe 
have been upon a small scale, but the latest reports from 
America show that production is being largely increased. 
It is, therefore, not improbable that our supplies of copper 
from that source will shortly be augmented. On the whole, 
the position of the copper market seems far less healthy 
than would be supposed from the statistics of supplies, 
deliveries, and visible stocks. 


The Attempted “Corner” in Cotton.—The announce- 
ment was made in Liverpool on Wednesday that Mr 
William Steenstrand, a prominent speculator for the rise in 
cotton, was unable to meet his engagements, and as at the 
same time the knowledge spread that several operators on 
a smaller scale were in Gifficulties, it at once became 
evident that the latest attempt to form a “‘ corner” in cotton 
had proved abortive. Rumour has it that Mr Steenstrand 
had agreed to purchase for “spot” and future delivery an 
amount of cotton variously estimated at from 130,000 to 
150,000 bales, and that since his nominal purchases: were 
made the price of American cotton had fallen about 7d a 
pound, involving a loss of about. £200,000. The “ rig” 
never attained very important dimensions ; but its failure 
proves once more that, under ordinary conditions of supply 
and demand, it is now happily impossible to carry out a 
successful “corner”’ in a commodity of such an enormous 
production as cotton. This latest experience ought to 
teach a useful lesson, but it is hardly likely to deter other 
venturesome people from trying to succeed where so many 
have failed. 


Scotch Railway Dividends.—The Caledonian Railway 
dividend announced this week is disappointing, although, 
owing to the fact that the effect of the speculative dealings 
in the two divided stocks has been to raise the price of 
the original undivided issue, the disappointment is not 
shown by a decline in the quotation. ‘The dividend for 
the half-year ended July 31st is at the rate of 5 per cent 
per annum, or the same as in 1889, despite an increase, 
according to the weekly returns, of nearly £80,000 in the 
gross receipts. It is evident, therefore, that the expenses 
have been materially greater, although, of course, allowance 
must be made for the large extra amount absorbed by the 
heavy Parliamentary outlay. The Glasgow and South- 
Western, which had only a small gain in gross receipts, also 


ays 4 per cent., as in 1889, but the Ordinary stock still | 
chan i at the high price of 107. As regards the North | 
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Pheu ae British distribution, that is expected to be announced on 


DEBTOR. e 
ENE $3 the 12th inst., and estimates now favour a 24 per cent. Sept. 4, 1890. Aug. 28, 1800, Sep mp 
rate, as compared with 1} per cent. a year ago. Capital of the bank ......... 182,500,000 0 














The Value of Goodwill.—The report of the Committee 

appointed to investigate the affairs of Messrs Ingall, 

a Parsons, Clive, and Co., Limited, formed in the autumn of 
g .u ire 1889, is instructive. For the yoodwill of the eighteen 
firms that were amalgamated and taken over by the com- 

. pany, it is stated that a sum of no less than £294,268 was 
paid, this sum representing ten years’ purchase of the 











Profits in addition to capi- 


Reserve of landed property 
Special reserve............00000 


u 

 gloo7jssa te ‘span 

Notes in circulation ......... 2,942,318,640 © .. 2,905,252,319 0 ... vais n 
Interest on securities trans- 

Banknotes to order, receipts 


Treasury account current 


am » 


[September 6, 1890; | 


w-- 182,500,000 0... 188,0npe6 § 
tal (Art Law of June 9, 


TO) . rerritngteodine 8,002,313 54 ... 8,002,313 54... S,0agy 
Reserve of the Bank and ite il 
MUNG, 00.0 dsderrebcn<ssvene 22,105,750 14 22,195,750 14 .. 20,105.76 


4,000,000 0... 


4,000,000 6 
8,997,444 16 


2,86 


we  14,002978 4 
50,839,661 82 .., 57,687,951 9 


ferred or deposited...... 15,815,589 94 13,541,949 34 


payableatsicht ......... 49,761,587 85... 








: CPEAItOF .o.cssessesscesesvee 146,570,397 88 269.7°4.974 40 .. 278,503.00 
assumed profits, and £15,000 allowed to the vendors to cover | Current accounts, Paris... 835°118'726 26 313,897.339 94”. 1069425 0 
" . i : ‘ Do branch banks............ 56,246,416 0 62,639,394 0 ... C6872 758 6 
tot #4 the costs of the formation of the company. It appears, Dividends payable ............ 5,149,835 90 3,327,549 90 2,985,749 75 
| however, that. not only was the goodwill taken at the] Discounts and sundry inte- ae aan 
a LR a ee eeunals $4,508.17 ... 993,165 25. 
: extraordinary term of ten years’ purchase, but even atsuch | goaneounted the iat six” estate 4a, ¢ 
4 | term it was rards of £20.000 in excess of a like goodwill BONNIE ciscllice-didands 1,186,687 41 1,188,687 41...  1,440,40068 
. term #% was — rds if £20), oo in — , fa 8 f | Sundries..........csesseee- sesee 41 620,406 63 42,225,845 €9 ... 32,350,3504 
| based on the final year’s trading. Further, in the case o ddci—ene nabs ’ a 
| eight firms the actual profits earned were ignored, and DOO sicctraicsns 3,321,738,327 88  ...3,892,167,393 59 .. 3,954,067,688 18 
estimated profits of 15 per cent. on the sales were assumed, CREDITOR. 
these vendor firms thus receiving as goodwill no less than } ogshin hand andinbranch 4 poe , vga 
| 150 per cent. on their full turnover, whether profit had DANKE o...eessersseeesseees 2,572,200.335 99 .. 2,584,375,758 63 ., 2,502,280200 1 
| Commercial bills overdue .., 93,443 15... 
' been made or not. 


This method of dealing with the good- 
| will deserves severe condemnation, and one can _ only 
| admire the temperance of the Committee in stating that 
it was “seriously at fault.” There can be no doubt, how- 
| ever, that this is not an isolated case of dealing with the 
| goodwill of a business in the loosest way ; and even when 
| proper care is exercised, it ought to be remembered, as 
lwo have pointed out before, that the amount paid for 
goodwill should be regularly written down, since if the 
company gets into difficulties the value of this entry in the 
balance-sheet usually disappears with great rapidity. 
Usually, however, the amount is allowed to remain 
without change as a live asset from year to year. 
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ously for many years past, although in the interval lead 
has fallen from over £20 to under £11 per ton, and is now 
but little more than £13 per ton, have this week declared 
higher dividends than have recently been paid. The 
following table shows the last five dividends : 
Divipenps Patp. 


I 
LC OL 


Sept., March, Sept., March, Sept., 
1888, 1889, 1889, 1890, 1890, 
Capital. Par. prShare. prShare. prShare. prShare. prShare. 
Compsny £ £ s d s d s d 8 s d 
Alamillos ... 35,000 .. 2... 110 ..1 9 Oh ere a RS 
eat Fortuna SURED sins We nass, OID me sD os MY vn OR aes 
‘ Linares . 15,000 ye Ss 4 3 . ©. «we 8 acme @ 


At the current prices of the shares the yields to a purchaser 
at present quotations are: Alamillos, 16% per cent. ; 
Fortuna, 8? per cent. ; Linares, 133 per cent. The com- 
panies are, of course, sma!l, and their produce is not 
| particularly rich. The properties, however, appear to be 
3 extremely well managed, and the companies are very 
: lightly weighted with capital. In both respects they 
ae contrast very favourably with the general run of mining 
e. ventures. 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :-— 


4 Mrs Elizabeth Mary Oliphant, late of 62, Brunswick z 
; place, Brighton 








: Re RN, Ci ces cisesscsesenssssencoyesssenevaceisaencarsanve cece’ 109,000 
t Mr Robert Donald, late of Dunfermline ........................ 94.000 
«> Mr Joshua Clarke, late of Saffron Walden, Eseex ......... 30,000 | 
Miss Charlotte Bowen, late of 31, Castle street, Shrewe- 
tee Neat I raiaie sai Gai hshatlniiel til ucatbib kel ahs casettin nk ld hii sakiadce 29,000 
a. : ; Mr Thomas Joseph Bramah, late of 4, Hat ley gardens, 
. ot SE ‘South Kensington........ Pasian Made yocten sh che ste beats toleatee 24,000 
Pir ee Lieut.-Col. the Hon. Henry Arthur Cole, late of 28, 
; i rds IND saitlcste nt discishatsahieiibitie hein 17,000 
ahs ) *. ’ 
eh a —_—_—=_——*__== 
, > <4 i, rk : > 
PePAEANS & Foreign Correspondence. 
PEO RM io) 
r ey ie? > 
bet Baan ts FRANCE. 
be tat egy (FROM OUR OWN CORRESPONDENT. ) 
Petes ores, Paris, September 4. 
boi HME The returns of the Bank of France for this week, last | 
tae yes week, and the corresponding week of last year are ae 
Ly Pe Pere follows : 
; ; 


Commercial bills disconnted 


Treasury bills 
Commercial bills, branch 


Hotel and furniture of the 


INCREAS Francs. | DECREASE, Franot. 
Circulation......ssceecesssseresees 37,036,325 | TReASULY ACCOUNL «....ererereeeres 128 21468 
Private deposits ............s0s00 14,823,418 | Cagh ........ccceresessreresrernnen some 12,0854 

DidCOUNES ....eecereeseeeeeeee veevne 62,0088 


36,235 44... 35,742 70 


in Paris not yet due ... 216,118,888 8 


233,212,790 61 .., 234,938 39 8 | 


I er ace 281,108,628 0 ... 313,540,054 O .., 230,800,068 6} 
Advances on deposits of : 
MOURONE . cccdbitesnttetless 10,274,200 O ... 12,260,809 0 ... 18,875,600 0 
Do in branch banks......... 1,259,100 0 2,391,000 0 ., 2,451,000 0 
Do in public securities... 115,396,723 1... 16,341,823 20... 117246088 
Do by branch banks ...... 134,006,291 0 .., 134,659,974 0 ,.. 183460477 0 
Advance to the State (Con- 
ventions, June 10, 1857, 
and March 29, 1878)...... 140,0°,000 0 140,000,000 0 ... 149,000,000 0 
Government stock reserve... 12,950,750 14 12,980,750 14 .., 12,980,750 
Do disposable ........ hh 99,626,220 80 99,626,799 40 .., 99,626,700 4 
Rentes Immo)ilisees (Law 
of June 9, 1857).......0++ 100,000,000 0 ... 100,000,000 0 .. 100,000,000 0 


bank and landed pro- 











- 6 
perty branches........... 13,541,218 9 ... 13,190,784 0 .. 18,100,466 
Expenses of management ... 3,354,090 97 3,056,049 22... 3,568,508 3 
ee Employ of the special re- 
: . . Nerve ; 8,907,444 16 9,907,444 16 0,007 
Anglo-Spanish Lead Companies, —It is worthy of note | sundries... 112,750,094 5S... 193,456,686 91 194,675,208 
that the three British-owned Spanish lead mines, Alamillos aoe rT 
. . . aed cco icllclitilad 3,821,728,327 &8  .., 3,991,848,205 34 .. 3,054,087 68878 
Fortuna and Linares, which have paid dividends continu- oe an 8; 


The above return compared with that for the preceding | 
week exhibits the following changes :— ad 


The advances on public securities have increased by 
millions, owing to borrowing at the monthly settlement. 
leading feature in this week’s return is the diminutio 
123 millions in the ‘Treasury current account, due p 
pally to the redemption of 80 millions of Sexennia 
sury bills, which matured on the Ist September. 
bills formed part of a total of about 700 millions, partly 
circulation and partly authorised for credits outside 
ordinary Budget, and which were to be funded by a cr 
of Rentes of the same amount. ‘The Minister of Fi 
laid the Bill for this operation before Parliament some 
or four months back, and it was then expected that 
issue of Rentes would take place almost immediately. vo | 
Session came to an end without the Bill coming up™ | 
discussion, owing to reasons explained at the time, am | 
the 80 millions of bills which have just fallen @) 
had to be paid off instead of being conver} 
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The 'l'reasury, however, prepared for the echéante, | 
| by the issue of short-dated bills, the present rate for 


is 14 per cent. for three months, and 2 per cent. for four 
eight months, while the bills paid off bore interest 
per cent. ‘I'he weekly Bank of France returns show 

the I'reasury had for some time been preparing 
meet this payment, its drawing account having risen 
below 120 millions in the middle of July to 270 willions 
the end of August. The money now returned to 
market had consequently been taken from 1t dare he 
past few weeks. Private discount has declined to 24. 2 
London exchange, after recovery from 25f 26¢ to 29 

was easier to-day, at 25f 29c, ‘The only movement 0 “ 
with foreign countries is that which has been go!08 
throughout the month of August—namely, the exp +4 
napoleons to Vienna for purchases of wheat. Com 8 oe 
to the changers instead of being paid into the Bank, le 
as the Bank cannot avoid paying out some gold in 108 ¢ 
business, and none returns from circulation, the # 
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I has lost seven millions on the week. The cash in to-day’s 
return was composed as under :— 








September 4. August 28. 
Francs. Francs. 
MOET, Fv cSinterns sae PAA DIE. Tel co sccsgee 1,313,662,729 
ES, ocak even sneess R267 CRTSIA oo sisi. 1,270,713,029 
2 ET2:200. SEB tnisncis 2,584,375,758 


Bourse prices, led by French Rentes, have continued to 
rise in a surprising manner, and this during a holiday month, 
in which bulls and bears usually retire by tacit consent 
from the fray. ‘The limited business done has, perhaps, 
facilitated operations for the rise, as small purchases on a 
narrow market are sufficient to make a wide margin.  Cir- 
cumstances have, besides, favoured buyers, for alarmists 
have for the time ceased to circulate rumours of coming 
wars, and a desire for peace reigns throughout Europe. 
Sellers have also learned caution from the non-realisation 
of the pessimistic previsions upon which they had based 

. " ; i a 
their offers. The advance in French ‘'hrees has 
been remarkably rapid, and their reaching par within 
a near future is now within the range of probability. At 
the opening of the present year they stood at 874. Thry 
yesterday closed at 96, a rise of 8} in as many months. 
The advance has not, however, been gradual, although 
uninterrupted, and at the May settlement they were carried 
over at 89f 35c only. From that time the progress has been 
more rapid. ‘I'wo points were gained in May; there was 
a pause in June; arise of about 13 in July, and then an 
advance of 25 in August, taking for comparison the making- 
up price at the end of each month. The price of 95 was a 
barrier that stopped the way, and more than once in August 
Three per Cents. approached it to within the smallest 
quotable fraction, or 24 centimes, and then relapsed. On 
Saturday last they again tonched 94f 974c ; on Monday, 
the monthly settling-day, the limit was passed, and two days 
later another point was gained, and the price of 96 was 
registered for the first time. The other French Rentes, 
Redeemable Threes and Four-and-Halfs have improved 
concurrently with Perpetual Threes, but ina less degree. 
At nearly seven points above par, Four-and-a-Half per 
Cents. are quite at their value, considering that they are 
convertible in three years, and that the Government will 
certainly lose no time in converting them, or paying them 
off after the 16th August, 1893. The annual interest on 
the Four-and-a-Half per Cent. stock amounts to 300 
million francs, and if the Three per Cents. are then at par, 
the saving of 100 millions by a conversion into Threes 
would permit the Government to raise a loan of three 
milliards without increasing the annual charge. As 
Redeemable T hrees have approached par, and the premium 
on redemption has become reduced to three francs, the 
margin between the prices of Perpetual Threes and 
Redeemable, which was at one time between three and 
four francs, has narrowed to one frane—which is quite 
sufficient for the chance of gaining four franes by drawings 
In 63 years. At the prices now reached, the French 

overnment may congratulate itself in having deferred 
a cme the loan of 700 millions for funding that 
the Bud ¢ Treasury bills, which operation forms part of 

get scheme for 1891. 
‘ arene yee abundant for the settlement at the com- 
5 meg 0 ~ week, and, as prices had advanced con- 
night] 1 the previous settlements, monthly or fort- 

a es le case might be, continuations were easy. 

: oe ents. were carried over at even to six centimes ; 
€mable and Four-and-a-Halfs at 10 to 14 centimes. 

d ee von paid iby sellers of Crédit Foncier 
io a ns _ Urleans Rails, and for other stocks and 
priene foe ” ruled from 3 to 34 per cent. The making up 
old Thr. curities settled montly showed a rise of 2f 5c in 
ee per Cents.; 2f 30c in Redeemable and 90¢ in Four 
and-Halfs, Bank of F he | | : f 90Ff : 
rédit Foncier s0r aoe shares showed a rise of 20f; 
50¢ ; Norther,’ ; Lyons Rails, 52f 50c ; Southern, 22f 
inte, Ng 30f; Orleans, 25f; Western, 30f. The 
ie we ionee in ,France in Soudan affairs 
shares of ri tention to {Algerian railways and the 
companies oo East Algerian and Bonato Guelma 

@ stocks’ ‘ rose 30f on the month, to 750f. Among 

. css and shares made up twice a month, Banque de 
f- old C uight 55f, new Comptoir d’ Eseompte 
> Old Comptoir 10f, at 205f. Crédit Lyonnais 
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rose 27f 50c, to 807f 50c; Paris Gas, 20f; Omnibus 
shares, 40f; Suez, 52f 50c; Austrian Rails, 41f 25c,. to 
572f 50ce; Lombards, 32f 50c; Meridional of Italy, 17f 50e, 
to 722f 50c ; Dynamite shares, 25f, to 660f. Brazilian Four 
per Cents rose 1f 15c, to 817 75c; National Bank of Brazil, 
20f, to 620f ; Egyptian Unified, 3f 75¢ ; Spanish Exterior, 
If 75c, to 77f 25¢; Greek Fives, 5f, to 477f 50c ; Rupee 
Four-and-Halfs, 5f, to 95f ; Italian Fives, 85e ; Portuguese 
Threes, 2f 30c, to 63f 85c ; Russian Fours of 1889, 1f 15c, 
to 99f 75¢ ; Consols, 65c, to 99f. 

Rentes were quiet to-day, but the rise since the settle- 
ment was maintained. International Funds and shares 
continued to improve, and all show a considerable rise on 
the week, Bank of France, Suez, and French Rails being 
most favoured. Lombards relapsed 5f to-day, and Eiffel 
‘Tower shares, after recovering on the week from 250f to 
310f, fell 28f 75c, to 281f 25c. French Cables have gained 
40f on the week, at 190f. Dynamite shares have lost 30f, at 
635f, although the meeting held on Saturday voted the 
supplementary dividend of 25f. It is thought that the 
board would have acted more prudently in not proposing 
this dividend. 


Par. Sept. 1. Aug. 28. 

f f ec f ec fe 
Three per Cente ......... 100.4. 9 5 .. 94675 + 1 374 
Redeemable Thi ees...... 100 .. 9675 .. 9645 + 0 30 
Four-and-Halfs ......... 100... 10675 .... 10650 + 025 
CORN: Setctdes statehsbacehs 100... 9640 .. 95 50 0 90 
Austrian Gold 4 % ...... 100... 9840 .. 9740 + 1 O 
Turkish Fours ............ 100 ... 19 675 .. 1920 + O 475 
Egyptian Unified ...... 500... 497 50 .. 49125 + 625 
Bank of France Shares 1,000 ... 4,325 0 .., 4,160 0 165 0 
Banque de Paris ......... 500... 86750 ... 84875 + 18 75 
Crédit Foncier ............ 500 ... 1,332 50. ... 1,310 0 + 22 50 
Paris Gas Shares......... 250 ... 1,447 Su... 1,407 50 + 40 O 
BROS COTIRL coccaccesccs ese 500 ... 2,425 0 ... 2340-0 + 85 O 
PRMAUOW 556: ccdicciiseceises 500... 4375 .. 43 75 as 
Northern Railway ...... 400 ... 1,865 0 ... 1,837 50 + 27 50 
Western Railway ...... 500 ... 1055 O ... 1030 0 + 23 O 
Orleans Railway ......... 500 ... 1,505 O ,.. 1,486 25 + 18 75 
Eastern Railway ......... 500... 910 0 ... S90 O + 2 O 
Lyons Railway............ 500 ... 1,500 O ... 1,466 25 + 33 75 
Southern Railway ...... 500:..,. 3.505 0 i. 12760 +O 0 
South of Austrian Rail. 500... 35250 ... 350 0 + 2 5D 
PEM RUOG i vase ctedecesee eee.) 644 37 622 50 + 21 87 


Returns of the mineral productions of France in the first 
six months of the year show that the output of coal 
reached 12,876,130 tons, an increase of 969,165 tons on the 
corresponding period of 1889. The augmentation of the 
French production coincided with an increase in the foreign 
imports, which also rose on the half-yearJtrom 3,593,962 
tons to 4,181,834 tons, 
coal has been general. In the department of the Nord,which 
supplies about one-fifth of the total, the increase has 
equalled 11 per cent., and in the Pas-de-Calais, which 
yroduces one-third, 6 per cent. Some of the central regions 
a been still more favoured, and in the 'l'arn and Aveyron 
the increase has amounted to 20 per cent. ‘The great 
consumption of coal is explained by the activity in the iron 
trade, the imports of coke having also risen from 537,182 
tons to 621,780 tons. ‘I'he production of pig-iron rose from 
853,817 tons in the first six months of 1889, to 968,347 tons 
this year. Wrought iron also increased from 387,465 tons 
to 431,765 tons. The total is made up of 51 tons of rails, 
364,792 tons of merchant iron and special sorts, and 66,922 
tons of sheets. ‘The manufacture of steel ingots is returned 
at 338,325 tons, of which 217,271 tons Bessemer, and 
121,054 tons Siemens Martin. The quantity of steel worked 
np was 280,341 tons, against 246,088 tons in 1889. Steel 
rails increased from 78,911 tons to 87,643 tons ; merchant 
steel from 125,769 tons to 141,244 tons ; and sheets from 
41,358 tons to 51,454 tons. 

From the 29th January next, the date from which the 
French shipping bounties are renewed for one year, pro- 
visionally, the half bounty on over-sea navigation now paid to 
foreign-built vessels will be suppressed for such ships as are 
put on the French register after that date. That clause of 
the law recently voted is especially directed against England. 
Seven-eighths of the bounties paid are earned by iron ships, 
and iron ships are imported almost exclusively from 
England. Of the 7,341,470f paid as navigation bounties 
in 1887 to iron ships, 1,317,065f was received as half 
bounties by foreign vessels put on the register since the 
voting cf the Bounties Bill in 1881, and not entirel 
assimilated to French, like those previously coialiaalh 








The development of the output of 
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The imports of iron vessels in the first six months of the 
: year were 37,000 tons, against 18,000 tons only in the 

whole year of 1889, and the clause in the Bill recently 
voted is devised to check those imports, and reserve the 
bounties for French-built ships exclusively. Foreign-built 
vessels put on the French register before January 29, 1891, 
will, however, preserve their present rights. 

The receipts from shipping on the Suez Canal in August 
amounted to 4,800,000f, against 5,047,356f in the same 
month last year; those in the first eight months were 
44,398,143F in 1890, and 45,776,286f in 1889. The 
number of vessels that passed through the canal fell from 
2,412 to 2,258. 

The amount of paper that passed through the Paris 
Bankers’ Clearing-house in August was 460,830,572f, 
against 482,306,535f in July. 

The benefits the City of Paris derived from the Exhi- 
| bition are made manifest by the diminution in the active 
| receipts this year without that attraction. That revenue 
in August, amounting to 10,637,042f, left a deficit of 
1,033,952f on the same month last year. The deficit since 
|| January Ist is 4,381,204f, in a total of 90,917,352f. 











GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 


BERLIN, Sept. 2. 
The market is evidently in a transitory state, and it 
depends on various causes, often accidental in appearance, 
| whether we are approaching an improvement or the reverse. 
|The surface of affairs is smooth enough, and there is a 
| certain buoyancy compared with the lethargy which ex’sted 
‘throughout the summer. But there are also certain 
| symptoms which betray the fact that the foundation of the 
1\ 
| 
| 





improvement we are now witnessing 1s wanting in strength, 
and what looks suspicious is that lenders are more reticent 
than they have been on previous similar occasions in 
| making advances. On the other hand, the operators stand 
| firm, and do not show any inclination to part with their 
} stock at present prices. They either expect a further 
_advance, or they are afraid, if they should sell to some 
| extent, of becoming the cause of adecline. These two con- 
| tradictory tendencies rule the market at present, and they 
| make it extremely difficult to foretell the probable course 
|| of the autumn season. Some pretend to believe in a brilliant 
period of thorough recovery ; others are preparing for serious 
times. The fact is that everyone is bent on temporising, 
and that no one wants to show his cards. 

The monthly liquidation has passed off smoothly, without 
rates having risen to anything extraordinary. Yet it is 

evident that there must have been some friction in certain 
quarters, for although the cases of insolvency and even 
suicide in the community of Stock Exchange brokers and 
operators of which we have heard refer by no means to first- 
| class parties, and are not of much consequence to the 
market, still they may be taken as symptomatic. 

The level of quotations ‘s now higher throughout than 
could be justified by rational arguments, and those opera- 
tors who have brought prices to the present height will find 

} it difficult to close their operations with a gain, even if the 

at rise initiated anew does last for some little time. In spite 
aod | of the reticence manifested by moneylenders, there is no 
a ,actual scarcity of money. The discount rate fluctuates 

2 e: | between 3 and 34 per cent., and money for liquidation 
Py ech _ purposes did not go beyond 4 and 43 per cent. Foreign 
bay sl exchanges have declined, with the exception of Italian, for 
ae a which advances have been quoted, owing to the financial 
_ arrangements and operations pending between Italy and this 
ats country. Austrian florin notes have been fluctuating in 

ie eat || connection with the silver prices. Exchange on St Peters- 
¢ Saget | 
: a 


burg has risen. 
__ ‘The news as to the intended rise in the Russian import 
duties of 20 per cent. has created a sensation, but is 
generally taken as a measure to counteract the effect 
‘ | of the rise in roubles, which tends to stimulate 
4 4 -imports into Russia and to paralyse their export 
trade. It must be mentioned that the project of re-estab- 
lishing hard cash payment in Russia is constantly being 
discussed, and apparently with growing eagerness. The 
Mg | matter should be kept in mind, though it is superfluous to 
ears \ discuss it yet. It is said that the Russian Government 


a 
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holds about enough metal to proceed to such a salutay 
reform, 

On the whole, the business of the past week has bee 
less energetic and fertile in advancing quotations than the 
previous two weeks have been. Of special firmness, however, 
was the market for Austrian export railways. They ar 
quoted rather high, but the prospects of a good carrying 
trade during the harvests, and the buoyancy in the 
and other trades, lend at: least a shade of probability tothe 
belief in further advance. The Austrian market is watched 
here with much attention, for the movements in the silver 
market touch closely all that has reference to business | 
affairs. Cash trausactions are reported in greater | 
number, and it is obvious that preference has been given | 
to foreign Funds rather than to domestic investments | 
Foreign preferred bonds have advanced throughout, and | 
silver preferred bonds have been in high demand. Oper | 
tions in shares betray a very pronounced speculative | 
character, and investors have no hand in them. Railroad | 
shares have been in good demand, especially ‘“ Lombards” | 
Bank shares have also been largely dealt in. Industrial 
and, notably, coal, shares have had a ready and buoyant 
market, and, excepting breweries and other categories, the | 
previous advances have been well maintained. But thereis | 
not a general belief in the steadiness of this movement. | 
One knows that the recent rise in coal shares was bronght 
about by the establishment of a Convention among | 
the mines, intended to regulate production and_ price, | 
and also by a growing demand for coal by the on 
sumers. It is now reported from Westphalia that not too | 
much confidence should be placed in the successful working 
of the said Convention, and that it is to be feared that the 
competition among the mines will be so considerable as to 
operate against a rise in prices. From a general point of view, 
this would be a blessing rather than a loss; but forthe | 
operators in the Stock Exchange things are different. Not 
does it look as if the recovery in iron bonds, about which | 
so much ado was made, will be steady. Prices {are a) 
going down, and steel rails are offered cheaper than 
have been for a long time. ‘I'here is an attempt to] 
stimulate the export trade by special concessions, and by | 
selling cheaper abroad than at home, but these means have | 
not yet proved efficacious. The coke syndicate at Bochum, | 
Westphalia, has just sold a large amount of coke (48,000 
tons) to the works at Longwy, in France, at the price 0} 
10 marks, with 2 per cent. discount. The price 1s extra: | 
ordinarily cheap, for the accounts issued by the coke mines } 
still continue to quote 19 marks or 20 marks, but this | 
quotation must now be considered as merely fictitious | 

The new 6 per cent. Mexican Subvention Loan ot} 
£6,000,000 will be issued here through the firm a} 
Bleichroeder. Efforts are on foot to obtain the introdaction | 
and quotation of the Indian rupee loans here. of | 

The city of Kiel is about to issue a 34 per cent. loan oF} 
1,500,000 marks at 961 per cent, and other cities, 
burg for example, are going to follow this examp'e. | 
issue price shows that 3} per cent. loans must apparent? | 
now be offered on more advantageous conditions than 10 | 
the past. f wal | 

The German West African Company, Briickner 
Co., capital 340,000 marks, closed their operations 
year 1889 with a loss of 32,477 marks. The books 0 | 
company state the value of the branch establishment # | 
Walfischbach at 307,515 marks. ; t sis 

The receipts of the Prussian railways during the first St | 
months of the current year amounted to 293,751,728 
which is an increase of 18,716,928 marks over the 
sponding period in 1889. ss alll 

The German Railway Departments are negotiating is 
the Oriental and Bulgarian railways, with the view of 0 ere 
ing a direct tariff between Germany (Hamburg) and 
Turkish and Bulgarian stations. This tariff is to supe 
ment the one which was concluded on 15th June, and the 
gives special advantages to the German shippers Pra 
Pireus, Syra, Smyrna, Salonica, Constantinopl *neld on 
(Galatz), and Kuestendje. A conference will “ 
12th September at Zurich, and it is expected that 4 
factory arrangement will be arrived at. oes tweet 

A report on the commercial relationship existing betwer 
Germany and Switzerland calls attention to the gon 
competition of France. French and Austrian imports WT" 
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Switzerland have lately increased considerably more than 
theimports from Germany, and it is found that the proposed 
Swiss tariff legislation will tend to hamper the imports 
from Germany. With reference to this, the Germans plead 
that Switzerland does a larger export trade to Germany 


than to any other country. 


The Imperial Office for Statistics has published a report 
on the foreign trade of this country during the first half of 
1890, which shows that the exports continued to decline. 


The following are sume of the principal articles :— 


Imports. 

Ist January to 3lst July. 

1890. 1889. 

100 Kilogs. 100 Kilogs. 

ae cin geabaenc le 1,636,265 ...... 1,627,505 
Sulphur ammoniac ............ 226,657 onde 159,238 
PR shsistscsteascharsessesens 2,510,065. ...... 2,178,062 
Superphosphate.................. 750,696 ...... 603,440 
ens iehia aii ahesieetiniie 9,558,226 ...... 7,413.126 
BE inlet adecdaceboucteke s.ksceieb 413.852 ...... 442,603 
is Mie tie ait eer 434116 ...... 412 898 
ls aihelt adn an catia 3,735.605 ...... 3,364,451 
| I ERO 5,523,399 ...... 6,475,971 
Rs cain sacdececd purvubscdaneedia 1,418 583... 1,436.726 
BI Gelert pee sttiislessinnititoadiebiile RPT cscs. 5,150 400 
ea 3,750,477 ...... 1,695,729 

RN ais eke ve cen aureus 461,867 ...... 493,61 
ET elsseih-catiihatsvieis ciddepits 14,434,925 _...... 15.041,547 
SEED “wicinsihesewtdentsaakieciiecent 749 965 ..... 709 416 
SE ieehiek seleiinsisdoedndsisiie 613,162 ...... 524,427 
ks AR a 490,228 ...... 323.033 
OO 3,188.798 ...... 3,186,927 
OE ti ncsksiee’ sarenesscaae SUB. 77S = ...... 1,085,615 
Herrings (barrels) ............... SAT, 73S n.00 492,519 

EXPorts 

Cotton goods ..........0........0. 169,167 ...... 151,292 
Diels hid iia 184,778 ...... 175,442 
DUNNE .50cccccececscenctece 363,966 ...... 429 726 
Sulphurous kali.................. 195,664 ...... 106,350 
Superphosphate.................. 342.883 ....:. 466 246 
ee 2.363,131 ...... 1,871. 187 
eek 13,103.119 ...... 12,743,295 
_ Ndinaiaibeiee thai edie ose 407,331 ...... 350.546 
| ee ish dasdese obbbtsca kn canes voce 1,638,223 ...... 1,514,344 
aiming enticed ite tiddsnRiaidd 445,019 ...... 523,067 
= hie sch sltsiasleoineainistsisdtesesion 134,293 ...... 60,625 
; — Me vikcidiktncs AMamerienv tide acs oy, 829 501 
re . Satan dellnde taster cp Shades 1,042,556 ...... 842 339 
DMM iRsca sch ork cg bos 120.020 ...... 97 821 
— pans dy sh codag lake eites Se cek 5,130,508 ...... 3,161,911 
: RN 038 lee 3,510,505 __...... 2,065,096 
ao and paper goods ...... 580,534 ...... 629,024 
a Heth py sib'iawa hes chgs pamc viet 612 688 _...... 304 303 
oollen goods .. ............... I51,G0 ...... 138,361 


: The movements in the iron trade deserve a special state- 
ent on account, of the importance attached to them :— 


Imports. 
January 1 to July 31. 
1890 1889 


100 Kiloga, 





FeO eeecttte teeeseeenn ee 58,803 
M Dries ehttes <iccasdancescdues 2,606.874 ...... 1,350,399 
anufactures .................. 488,318 ...... 297,294 
Tre 3,255,638 ...... 1,706,496 
Exports 

Forap iron ig cere 178,993... 216.414 
Nebnbiavendataudcs st teau ta NB TOT > 0000 994,711 
Manufactures 1... 3,989,429 ...... 4,856,559 
ee os. 4,882,563 ...... 6,067,684 
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AUSTRIA. 
(FROM OUR SPECIAL CORRESFONDENT. ) 





: Vienna, September 2. 
The International Corn Market was this year as well 


frequented as in f 
merchants, but o 
one ; whilst in wh 


@ variat 


double ewts, of 
—thiefly Boh 


double ewts, wh 
cwts were sold 
On the second da 


100 Kilogs. 


ormer years, by both inland and foreign 
nly in barley was a very large business 
vailed, in eon eat, rye, and oats a certain reserve pre- 
and of th Sequence of the good harvest results in Europe, 
tions in wh ions in silver quotations. ‘The transac- 
Wheat are estimated at from 120,000 to 130,000 
meh the lion’s mae was taken on Austrian 
’an—account. It was principally Hun- 

were sole and only 22,000 double ewts of old wheat 
€ transactions in rye reached only 25,000 

ereas in barley not less than 250,000 double 
uring the two days—August 25 —2 26,— 
I € price giving way 10 to 20 kreuzers 
ouble ewt in the middling and infesior sorts. In oats, 


transactions reached 28,000 double cwts, and in maize 
(Indian corn), 30,000 double ewts. 

On the Stock Exchange the principal feature is the 
struggle between bears and bulls in silver securities. The 
reduction in the foreign (gold) exchange continues, and the 
fall in the gold premium keeps our opera‘ors in excitement. 
Yesterday, bills on London were quote! 111°35fl, against 
124°50fla year ago. ‘The German Reichsmark has fallen 
from 61 to 54°57 kreuzers. Under these circumstances, it 
is surprising that the quotation of the silver florin is still 
below that of the paper florian. The operations of silver 
arbitrageurs are so complicated, that it is difficult to follow 
all the movements. For some time our paper and silver 
Kente werein brisk demand, and gold Rente rather neglected. 
At the end of last week all kinds of Austrian and Hungarian 
Rente suffered a small reduction in price, with the single 
exception of Austrian 5 per cent. paper Rente, which was 
occasionally in stronger demand. Bank and railway 

hares have risen, with a few exceptions. 

A very bad impression has been caused by the sudden 
advance of the Russian custom tariff by 20 per cent., which 
took effect from September Ist. ‘The exports of Austria- 
Hungary to Russia, which are now only trifling, will be still 
further reduced by this step. In 1888, the total export of 
Austria-Hungary attained the value of 728,800,000f, of 
which Russia participated only to the extent of 17,337,000f1. 
In 1882 the exports to Russia amounted to 34,100,000f1, 
but by reason of the continual raising of import duties by that 
country, they declined to 28°3 in 1883, 25°9 in 1884, 21°7 
in 1885, 20°5 in 1886, and 166 in 1887. One-third of the 
exports consists of raw materials, and the remainder of 
manufactured articles. 

The Hungarian Statistical Office has published a report 
giving the real figures as to the crop of 1890, by which, how- 
ever, the figures of the International Corn Market report 


are only slightly modified. It contains the following :— 
Cultivated 
Area. 
Jochs Result per Total in 


(14 Acre). Joch. Double Cwts. 
WUD aisctesbavedeecsss 5,244,915 ... 802 43,034,204 
iis ata 2.184.751 ... 702 15,345,215 
ID Sccss aa >sanenees 1.778.766 ... 7:07 12,584,412 
SON bc chdnts aniteaseiaes 1,766684 ... 501 ... 8,855.070 
TEs 5 sa tke ccsnients 153,270 ... 566... 850,192 


From maize, potatoes, and roots a crop under the average 
is expected, in consequence of drought, although in many 
provinces of Austria rains and floods have caused a good 
deal of damage. 

The proprietor of the steam tramway running between 
Vienna and several neighbouring localities, Herr Kraus, of 
Munich, has laid before the Minister of Commerce a 
project fora city railway, and asks for alicence. The 
engineers of the city are invited to give their advice. 

The completion of the treaty of commerce between 
Austria-Hungary and Egypt renders the statistics as to the 
trade between the two countries interesting. ‘I'he exports 
from Austria-Hungary are chiefly carried by the Lloyd 
steamers from Trieste and Fiume, which sail every week 
from the former city, and once a month from Finame and 
Lissa. In 1888 the exports of Austria-Hungary to Egypt 
amounted to 19°6 million francs, but in 1889 to only 17:1 
million francs. This total was made up as follows :— 


Decrease 
1889. 1888. in 1889, 
Woollen articles ............ Francs. Francs. Francs. 
Silk cue. econ 1,228,000 2,138,000 ... 910,000 
Wool and silk articles .. J 
Finished dresses ............ 3,151,000 3,814 000 ... 663,000 
AG aad ar tisenne oriakel cso. 595,000 1,053,000 ... 458,000 
Metals and articles of metal 
and machinery ......... 322,000 ... 534,000 ... 212,000 
Laces,gauze,velvet,ribbons 220000 ... 376,000 ... 156,000 
Porcelain and glassarticles 396,000 ... 556000 ... 160.000 
PIII :cccsre veseverseccans 500,000 ... 651,000 ... 151000 
EID: | is sci Kecnnssitiechenss 565.000 715000 ... 150.000 
MIE san cctdtabenancesouen 493,000 602,000 ... 109.000 
I is scl das patosatconsinie 1,085,000 1,178.000 ... 93,000 
ic casteedgdessecaduisudthes 897,000 965,000 ... 68000 
PN sac cccocmeias oetevsscucee 749,000 798,000 ... 49,000 
Increase 
in 1889. 
ID oss sniptarecqesorsavects 872,000 614,000 ... 258,000 
NS, ce socvcccsscoeens 277,000 ... 145,000 ... 132,000 
Cotton articles ............... 207,000 ... 137,09 ... 70.000 
ON on oo cach idiecenenbnn’ 2,645,000 ... 2,579,000 ... ,000 
Gace Schidedtantamasiaen 236,000 188,000 . 48,009 
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The Servian Minister of Finance has granted exporters 
of wheat from Servia to Salonica exemption from the 
export duty of 1f per double cwt. At the same time the 
railway tariff is very low, amounting, from Belgrade to 
Salonica, to only 3f 30c per 100 kilos, and from Vranja to 
1f 60c per 100 kilos. A French house has indeed exported 
200 wagons by this route to Marseilles, the freight from 
Salonica to Marseilles being 12f per ton. But it seems 
that the quality of Servian wheat is not so good this year 
as had been expected, so that the undertaking at its outset 
is already being brought to a conclusion. 

The International Agricultural Congress was opened to- 
day by the Minister of Agriculture, Count Falkenhayn. 
The number of members from all countries reached, at the 
beginning of the sitting, 1,050. 

There is a rumour on ’Change that the Russian Finance 


Minister is planning the adoption by his country of a gold 
standard. 


Correspondence. 


SILVER AND SHIRTINGS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Sir William Houldsworth does not seem to 
be very comfortable under the figures I brought before 
your readers, and I do not wonder at it. They showed 
that while silver had risen 18°70 per cent., and cotton 9°18 
per cent., 32-inch Printers remained at the same price, and 
8}1b shirtings had gone up less than 1 per cent. No 
amount of assertion can diminish the force of these figures, 
and instead of trying to give a feasible explanation, Sir 
William envelopes himself in a cloud of dust, and then 
imagines that it is I who amina fog. He flounders on 
with his threadbare theory about gold and silver prices as 
if he had learned nothing and forgotten everything during 
the late phenomenal rise in silver. 

Sir William Houldsworth says I seem to suppose that 
bi-metallism is a device to increase manufacturers’ profits, 
and that the assumption is unfounded. I thank him for 
this admission. Will Sir William deny that bi-metallism 
has been preached throughout Lancashire as a scheme by 
which both manufacturers and operatives would greatly 
oe ? And | venture to say, that if he will come down to 

sancashire, and in one of his interesting addresses show 
that the assumption is unfounded, he will find the little 
support which has been given to bi-metallism by manufac- 
turers and operatives will disappear like snow in summer. 
Does Sir William now hold that the adoption of bi-metal- 
lism would not improve the cotton trade? That is my 
opinion, and | should be glad to find myself in agreement 
with him. 

Sir William Houldsworth is a good example of those 
people who prefer a ton of theory to an ounce of fact. I 
am not much struck with the axiom he formulates. ‘There 
is such a very big “if” in the reservation, “other things 
remaining the same,” that destroys much of its value. But 
why does he not apply his axiom to the facts I have brought 
before him, and tell us the result? I will try to do it for 
him. The axiom is, “ When the rise takes place in the 
gold price of silver, other things remaining the same, silver 
prices must fall or gold prices must rise, and vice versa.” 
Now, in this case, it is admitted that a rise of 18°70 per 
cent. has taken place in the gold price of silver, while a rise 
of less than 1 per cent has taken place in the gold price of 
cotton cloth. The axiom, therefore, reduces us to this : 
either that silver prices have fallen, or other things have not 
remained the same. Indian merchants tell us on ’Change 
that silver prices have fallen in India, but I will leave Sir 
William to work out his axiom in his own way, and I hope 
he will be able to enlighten us. 

Ihave, out of respect to Sir William, complied with his 
request that I sould look up the prices of wheat and iron. 
I find that since the end of March wheat has advanced 
from 29s 9d to 36s 5d, while British bar iron has fallen from 
£8 17s 6d to £7 12s 6d, Middlesbro’ No. 3 iron from 
51s 9d to 48s 6d, and Glasgow warrants are practically at 
the same price. What connection these prices have with 
silver and shirtings I will leave Sir William to explain. 

It is about as difficult to please bi-metallists as it is to 
understand them. It was only in February last that Mr 
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point out that I am merely examining the identical question 


have not been realised. I am quite ready to welcome a fair | 
profit at any time.—Yours faithfully, 


‘loan, and the action on their part that interfered with 
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Abraham Haworth, of Manchester, the respected treasurer 
of the Bi-metallic League, gave a table in your columpy 
showing that there had been a small rise in yarn and cloth | 
along with asmall rise in silver and exchange. And Sir 
William himself, in the Economist of November 
said, ‘“‘ The recent rise in the gold price of silver has 
worked wonders in improving trade in Manchester,” 

Sir William cannot have quite forgotten his letters jp 
the Times, wherein he reiterated the same views, 1] 


started by Sir William Houldsworth, and yet Sir Willian | 
is not pleased. But I may perhaps be permitted to say | 


that no one regrets more than I do that their antici 


A MANUFACTURER 
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NEW PLYMOUTH HARBOUR BOARD. 
TO THE EDITOR OF THE ECONOMIST. 


Str,—The bondholders of the loan issued by this Board 
are indebted to you for the valuable information contained 
in your issue of the 23rd inst., but the case is even wor | 
than you point out, as the New Zealand Government not | 
only once stepped in and found the necessary money for | 
the service of the loan, but “on two previous occasions the | 
Government had advanced sufficient funds to enable the 
coupons to be paid, and letters to the bondholders in terms 
similar to that of the 20th March had been suppressed.” 
The letter of the 20th March was the one informing the 
bondholders of the inability of the Board to pay the coupon | 
due in May last. | 

From these facts it would appear that the unsolicited | 
payments made by the Government were made with the | 
deliberate intention of misleading the investing public in 
England. 

When the loan was issued here in 1879, it was fally | 
recognised that neither the revenue from the harbour nor | 
the rate to be levied would bring in sufficient income t 
cover the interest and redemption, and the Government | 
endowment of land was considered of such value, that the | 
prospectus stated it was “ deemed much more than sufheient | 
for the service of the loan,” and it was upon this securty, | 
specially granted by the Government, that the bonds were } 
subseribed for. This security would doubtless have bea | 
amply sufficient for every purpose if the administration of | 
the Land Laws had not been altered in 1885, by whieh | 
alteration we find the Harbour Board deprived of the mean} 
necessary to enable it to raise the funds to meet 18] 
requirements. : 

The Government, by granting the endowment, evidently | 
recognised its importance as a valuable security for the 


| 
| 
| 
| 
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its use for the purpose for which it was granted appears | 
to be a virtual breach of faith. The prospectus also states 
that ‘the Government recognise the necessity and import 
ance of the Harbour Works from a national point 
view. 

The evidence tendered before the New Plymouth Harbour 
Board Committee in 1887 all goes to prove that h 
endowment made by the Government to the Board beet 
administered on the terms upon which it was granted, 
Board would have been enabled to meet its engagements 
and the whole question of the Board’s defanlt appears to! 
due entirely to the action of the Government.—I am, 
your obedient servant, W. B 

London, August 30th, 1890. 





——<— 


Motices of Wooks. 


Three Years in Western China. A Narratice of 
Journeys in Ssu-chuan, Kusi-chow, and Yun-nam 44 
Alexander Hosie, M.A., F.R.GS., H BM. a0. 
Service, China. London : George Philip and Son. 18 

THE recent opening of Chung-King as a Treaty Port, 

to Mr Hosie’s explorations of Western China ad ” 

practical interest. By the Convention of Che-foo, 

British merchants were authorised to reside oF ie 

factories at Chung-King until steamers should ascend 

Yang-tsze to that port ; but it was stipulated that ‘ere 

sular Agent might be sent there to watch over the item") 
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of British commerce, hitherto carried on between Han- 
Kow, where regular steam communication ceased, and 
Chung-King — some eight hundred miles higher up the 
Yang-tsze— in native junks. In 1881, Mr Alexander 
Hosie was appointed British Consular Agent at Chung- 
King, under the above agreement, and it was during his 
three years’ official residence at that important river port 
that he accomplished the three long and adventurous jour- 
neys narrated in the present volume. In Mr. Archibald 
Little’s long and careful introduction, and in chapter 
XU. of the work itself, will be found a_ fund 
of practical details respecting the trade, resources, popula- 
tion, industries, and trade-routes of Western China, 
together with a history of the efforts made up to the present 
time by our Government to open these remote and com- 
paratively unknown previnces to British commerce. But, 
for the general public, the interest of the book centres in 
the journeys. Mr Hosie’s record of his arduous and 
interesting expeditions is spirited and entertaining, and 
leaves on the reader's mind an impression of wild primitive 
mountain travel, such as, in these railway days, is getting 
more and more rare. ‘l'o give anything like a notion either 
of the more striking scenes and incidents described in the 
text, or of the general atmosphere of the book—which, after 
all, especially in travels, is what makes a book pleasant or 
the reverse—would require copious extracts, and many 
pages of explanatory summarizing, which would lead us 
far beyond our limits. We must content ourselves with 
cordially recommending “ Three Years in Western China ” 
as at once an unusually pleasant volume of travels, anda 
mine of precise fact and carefully weighed opinion on the 
extension of our Chinese trade by the utilisation of the 
great waterway of the Yang-tsze. 


MAGAZINES FOR SEPTEMBER. 
Tue first article in The Nineteenth Century is by Mr 
Arthur V. Palmer, who won a doubtfal celebrity by the narra- 
tive of Tel-el-Kebir; he now sets forth ‘The Private 
Soldier’s Wrongs.” If things are precisely as Mr Palmer 
represents them, no doubt the private soldier has wrongs, 
calling loudly for redress. If, for instance, after being 
a as an inducement to enlist, free rations, free kit, 
ree medical treatment, the soldier finds that these items 
are defrayed, in part if not wholly, by deductions from his 
pay, he seems to have just ground for complaint. Again, if 
the sanitary condition, accommodation, and diet on board 
our troopships are as bad as they are here declared to be, 
there is evident need of reform. But if the public take Mr 
Palmer's statement eam grano salis, he has no one but him- 
self to blame. ‘Mutual Aid Among Animals,” by Prince 
Krapotkin, gives many novel and _ interesting details 
respecting the kindly and sociable habits of many kinds of 
egarious animals. The observations on the almost human 
abits of association among cranes and parrots are especially 
curious, and seem to come from trustworthy sources. But 
When the essayist tries toestablish thatimutual help is a more 
potent factor in evolution than the struggle for existence, 
the wish is father of the thought ;” his socialistic sympathies 
oe him too far, Forit isevidentthatan instinct which tends 
ne all alike—fit and unfit—leaves no room for the 
seed . netunes selection, which, like human selection 
feline eee breeds, is the active and all-pervading 
oie: ae in extinguishing unfavourable and preserving 
Civil ne we favourable variations. " tin of the 
Seo sea oy Sir Robert G. C. Hamilton, K.C.B., is 
canes eet - 2 complains that competitive examina- 
ys og iy division of the English Civil Service are 
promotion fe a , epoiavenenta being made at present by 
ettininetie a = lower, or second, division, for which the 
Se a ard is merely elementary. If this system 
that in — andoned, Sir R. Hamilton | is of opinion 
ae oe the upper ranks of the Civil Service will 
weddene erent filled than they were in the much- 
Afrien Wes) Fp bpeintment by patronage. a Central 
ope ih a. is (1) a rejoinder from Sir John 
Tage essy . Dt Johnston s reply to his first article 
ee takie itle, and (2) a contribution on the same 
Sir ng the same side, by Mr Edward Dicey. 
/ an ey certainly adduces most convincing 
and > the unhealthiness of Equatorial Africa, 
Principal witness he calls is Mr Stanley 


himself. The quotations from “In Darkest Africa” 
are hardly calculated to attract British emigrants :— 
“From 0 to 5,000 feet above the sea,” Mr Stauley says, 
“there is no immunity from feverandague” . . . “in 
the open country, neither a house nor a tent is a sufficient 
protection ”—and much more in the same disconraging 
strain. Mr Dicey saysit is from no “abstract dislike fora 
policy of annexation ” that he objects to our recent acquisi- 
tions. He holds that it is our mission and our destiny to 
add province to province, and found new dominions. “ It 
is,” he continues, “‘ beeause I am inclined to think that the 
possession of vast dominions in the centre of Mid Africa 
will confer no benefit on our trade, and will diminish instead 
of augmenting our power, that Lam personally opposed 
to the policy of which Mr Stanley may be regarded as the 
author and the apostle.’ ‘That is the keynote of Mr 
Dicey’s essay. ‘Thus divorced from its context, it 
merely conveys his epinion—not the grounds on which 
it is based, which are weighty and convincing, The 
whole article is exceptionally well worth reading. In 
The United Service Magazine, Admiral Sir G. Phipps 
Hornby has a second article on “The War ‘Training 
of the Navy.” The leading reform advocated by 
Admiral Hornby is “ standing crews.” “If our crews,” he 
writes, “were given a continuous life, the first advantage 
gained would be that each young seaman, on joining a 
permanent crew, woald be placed under a lieutenant and 
subordinate officers with whom he would serve continuously, 
by whom he would be taught, and who would have a direct 
interest in his proficiency. He would associate with men 
who were to be his comrades for years, to whom he must 
look for frequent assistance, and whose confidence he must 
gain. The officers and petty officers who tanght him would 
be his leaders, and they and his older comrades would be 
the men to prepare him to meet the startling and destrue- 
tive effects of the weapons of the day.” Sir G. Hornby 
then enters into details showing how this change of system 
might be carried into effect, and after indicating some 
minor reforms which he thinks would be beneficial, specifies 
the qualities with which it is obviously our aim to imbue 
our young seamen — devotion, obedience, comradeship. 
“ But how,” he asks, “is the middle term, the seamanship, 
to be gained at least cost?” He thinks the best method 
would be to attach to our training-ships a certain number 
of small clipper sailing-ships, carrying from 200 to 300 
men, who, while continuing their course of instruction, would 
acquire practical seamanship, by making one or more long 
voyages. ‘I'he cost would be less than thatof sending youths 
from training-ships to serve on board ironclads, and the gain 
in eamanship beyond comparison. “ The Smoke Attack,” 
according to Mr Mark Hamilton’s account of it, seems, when 
it was tried, on August 7, in the presence of the German 
Emperor, to have been little short of a complete failure. It 
was expected by its inventor, Col. Crease, to screen the 
advance of an attacking party, who, by throwing before them 
cartridges emitting a dense cloud of smoke, could steal 
unperceived to within charging distance. Its actual effeet 
seems to have been to cause delay and confusion among 
the troops using it, and the smoke cloud formed a1 excel- 
lent point de mire for the enemy's rifles. The three 
articles under the head of “ National Insurance,” by Capt. 
Eardley-Wilmot, R.N., Major J. 8. Clarke, C.M.G., and 
Lord Charles Beresford, R.N., respectively, differ as to the 
need and the advisability of Government insurance of 
British merchant ships in the event of a maritime war, and, 
indeed, in a greater or less degree, on most other points. 
On one point only are they entirely of one mind, namely, 
that a strong navy is the one thing needfal. The National 
is not very brilliant this month; there are plenty of 
readable articles, but none of surpassing interest for 
the generality of readers. ‘I'o our own taste, ‘ Feathered 
and Furred Marauders,” by Discipulus, is the most attrac- 
tive paper inthe number. Studies of the habits of 
the wild denizens of our woods and fields, made from 
personal observation, are always pleasant reading ; and in 
the notes of “ Discipulus” there is something of the same 
spirit—the same simple love of birds and beasts-—that gives 
peculiar charmto MrJohn Burrowes’s American Nataral His- 
tory sketches. “ Russian Seets,” by C. T. Hagberg Wright, 
may also be cited, as containing matter likely to be new to 
most English readers. ‘The strange, wild tenets of some of 
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A. Sos G4 the Russian sects, and the fantastically hideous immorality 
; of others, tend to confirm the impression created by tie 
Russian novelists, that Russian nature is a thing apart 

from ordinary human nature. In The Contemporary, one 

article stands out from all the rest—‘‘ The Enlightenments 

of Pagett, M.P.,” by Rudyard Kipling. We had never 

previously read a line by Mr Rudyard Kipling, but if his 
Eg, Oe “Plain Tales from the Hills” are marked by the same 
force and living reality which characterise the present 
article, the sudden vogue they have obtained is no marvel. 
Ps It is not so much an article or an essay on Indian life as a 
ee series of instantaneous photographs, not setting before us, 
: reo the figures alone, but seizing and fixing their very 
gestures and passing expression. It strikes us as a new 
: departure in word presentment. Another very noticeable 
article is ‘State Socialism and Social Reform,” by John 
Rae. In his opening pages, Mr Rae carefully distinguishes 

between social reform, undertaken by Governments, from 

; State Socialism. It comes, he thinks, within the legitimate 

. as ee sphere of Governments to undertake for the benefit of the 
public such necessary works as can be better performed by 
the central authority than by companies or individuals ; 
but such works are, from the nature of the case, a small 
minority. He then proceeds to show in what Socialism, 
properly so-called, really consists, and what evils its appli- 
cation has always entailed. He enforces and illustrates his 
arguments by examples taken from the numerous socialistic 
experiments that have been made in America. In The 
New Review, our space, already exceeded, precludes us 
from touching on anything but Sir Charles Dilke’s con- 
tinuation of his ‘‘ Radical Programme.” It is not yet com- 
pleted, but in the present instalment he promises graduated 
death duties, rising, in the case of very large properties, 
to 20 or even 25 per cent. ; the extension of the suffrage 
to every man and woman in the kingdom, with women 
M.P.’s in perspective ; payment of Members, and probably 
reduction in their number. We abstain from all comment. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exciusive of vendors’ 
shares, &c., have been as follows :— 








First 
= | Capital Payment Further 
Apymentions. thereon, Liability. 
£ £ 
Amount previously subscribed .........117,469,462 .....0 000 0. cesses 
Issues of the week— 
Leopoldina (Brazil) Railway 5 per cent. 
j EE OR 604,500 ...... 32500 ...... 572.000 
‘ ‘ ; North British Boiler, £1 chares .. 25,000 ...... 3,125 21 875 
‘ EA RPMI ico coiancsine toveese o socene 2D GOD wesc i eo. 11 812 
The Palace (Douglas), £l shares... ., 29.000 ..... 3,125 21,875 
Maraben (T.ansvaal) Land, £1 shares, 
RUINED ori mcevcnshimscacbbinernaans 18,750 ...... 7,500 ...... 11,250 
Mexican External Loan, 1890, 6 per 
cent. bonds, at £93 10s, ................08 5,610 000 ...... 300,000 ...... 5 310,000 
Total for week ...............005 6,296,750 
Total subscribed for year— 
, 189,436,267 
-»- 160,149,000 
.». 98,066,000 
--« 101,074,000 
: 219, jeitosalidone 77,972,000 
i We have received the following prospectuses :— 
‘ ¥ Mexican External 6 per Cent. Loan of 1890.—Issue of 


a tS £6,000,000 sterling. Messrs Antony Gibbs and Sons 
is offer the bonds for subscription at the price of £93 10s per 
ce eer eet cent. The object of the loan being to pay off subventions 
32 which have been granted by the Mexican Government for 
the construction of railways. The total amount of sub- 
ventions which will be paid off with the proceeds of this 
loan approximately amount to 39,000,000 Mexican dollars. 
The security specially assigned to the service of the loan 
at is—12 per cent. of the total proceeds of the import 
Bd Sl aa § and export duties, to be collected by the National Bank of 
iS wg bo Mexico, and the Government undertakes, if it should 
eas become necessary hereafter, to assign such a larger per- 
centage of the import and export duties as may be required 
to always maintain a margin of at least 10 per cent. Over 
and above the amount required for interest and sinking 


+ fund. 
; aM Maraben (Transvaal) Land (L.)—C 
ak 100,000 shares of £1 each. Present issue, 15,000, at 5s 


per share samen. The company is formed to acqnire, 
e 


a Tee work, and develop twenty-four farms in the Zout 
"i and Waterberg districts ; at 


apital £100,000, in 
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acreage of 134,390 acres. The purchase-money payable by | 
the company to the vendors for the properties has been 





















































: 
fixed at the sum of £73,750, payable, as to £8,750, in ext 
and as to £65,000, in shares. ‘The vendors will also pay | 
the transfer duty and cost of conveyance, and all expensgy | ~ 
connected with the formation of the company. , Orn 

} Oth 

rr nm = | Fa 
] 

PUBLIC INCOME AND EXPENDITURE. | Ke 

REVENUE. | 
ease einen ee : ss tier niente eee bo 

| —— ReckirTs—~ | -—-KRORIPS— | an 
| Estimate Aprill, Aprill, | Week | Week | ~ 
| for the  1890,to | 1889,to | Ended | Ended | 
Year August 30 August 31, August 30, Aug. 31, | 
| 1890-91. | 180, | 1889. {| 1880, | 189, D 
$< |——_ -—— | — 
| £ | £ | £ Qe |: oe 
Customs .. .s | 19,116006 7.835.000) 7915,000) 334,000) 3i2o09 | 
*Exciee ........ 23,722,000, 10,097,100, 9,354,000; = 419.000, 386g | x 
*Stam secescesceccecseesesseseees| 13,572000 6,356,000; 5,539,000 264,000; 268,00) | 
Land Tax and House Duty...| 2,490,0U0 6 5,000; 62u,U00) ; i Ju 
Property and Income Ta« | 13,200,000, 2,°00,000, 2 782,u0Uu! 63,000! 73,000 
Post Off1Ce oo....cccceeeeseeseseeee| 9,870,000, 3,750,000) 3,640,006) 180,000 400,000 | 
Telegraph Service ..........+++.. 2 470,000, = 935,000) 925,000 124,000) 10000 Ju 
ey eee ee 430,000, 145,000 145,000) fs a | 
Interest on Purchase Money | 
of Suez Canal Shares, | | | 
Sardinian Loan, &.......| 240,000, 30,839) 53,245) 
Miscellaneous .............0.0000 2,70u,000, 1,228,064, 1,333,573) 31,722 30,223 Al 
———$————— a os 
Total Receipts ......... 87,610,000 83,831 9.3) $2,487,118: 1,411,722 1,628,288 
- naan — ee _-- —— 
EXPENDITURE ......s..c00000.0 87,377,000 34470,121 231,784,472 1,271,570) 1,660,388 & 
z a ar ae lt ew ~ ——s = —_ a = £ £ _ 
Balances—Bank of England ..... ........... ink vileoee had 1,527,916 E 
Do Kank of Ireland _...... .....+ aseoveccsoce 8 AOR P 
OTHER RECEIPTS. OTHER PAYMENTS. { 
April 1 to April 1 to April 1 to, April 1 t : 
lAng. 30,"90 re 31, 89 Aug 30,'90| Aug 31,0 , 








Advances repaid: | ae £ Advances :— | #35 Y 
Bullion, &c. ......| 1,007,322) 611,52.) Bullion, &. ......|_ 710,000 953,000 ( 
Imperial Defence! | ImperialDefence) 

Act, 1888 ......... | 1,852,220 ped ts BS 179,018 : i 
Mon’y raised under) edemption o sa ( 
the National Debt) Funded eee 5,056,899 17,025,087 ( 
Redemption Act,| Treasury Bills pai ( 
188y, : ‘Treasury | off (net ounnae 2,070,000; 108,00 
bilis, &. (net) Exchequer ills 
amount).........-. | %791,279 16 801,760] _ paia off ............ 356,000! 41,600 : 

Deticiency Ad-} Exchequer Bonds 
Vauces, unrepaid! (Lupe Kailway) | ' 
sa paid off ........ ... 400,000 wm | 

Surplus ee ap- | 

ned to reduce 

* Exclusive of transfers to the Local Taxation Account:— 1890-91. 1339-0 

£ ba | 

In respect of Excise Licences .......cccsccececeeree 469,419 ae oe musa | 

In respect of Probate Duty ............. FAI AOL sevens | 

| 

TO READERS AND CORRESPONDENTS. | 


The Editcr of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the 
writer. 


Se 


BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


AN Aooount pursuant to the Act 7th and 8th Victoria, cap. 32, for 

the Week ended un Wednesday, Sept. 3, 1890. | 
} 
| 


ISSUE DEPARTMENT. 














£ 
£ 
Notes issued ......... 38,097,565 | Government debt .. 11,0157 
Other securities...... 5 647 565 
Gold coin & bullion Te 
38,097,565 33,001,58 | 
BANKING DEPARTMENT. i 
£ f 
Proprietors’capital... 14,553,000 |Government securi- 
DU litreiedsderrnsnne ~ 3,775,357 | BOD sccvcsiainonnevete “ 13968 
Public deposits*....... 2,447,531 Other securities .....- 28.008 
Other deposits......... 29,026,855 | Notes........-+++-+++010" 13, oi gat 
Seven-day and other Gold and silver coin 4 
bills eereereee om eee ces 217,508 ——e 
50,020,296 50, 2028 


* Including Exchequer Govings E Renke, Commissioners of National Debt,® a 
end accounts. Cashier: 
Dated Sept. 4, 1890. F. MAY, Chief | 
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FRIDAY NIGHT. 
The preceding accounts, compared with those of last week 
exhibit :— 


Circulation (excluding Bank post bille).........s000 
Public Geposite ...... srcseerseeereeee senereneeees esecceee “ 
deposits ‘ 


272,664 — rcorccreeees oes 
ove coscocceeese 103,288 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Diecount, for three months ending Sept. 3, 1890 :— 


i | 
| Gold | securities! 
in and) , {2 from Circulation im | 
mn anc’ Abroad, or (excluding | oposite, Banking | 
Bank Post | Depart- | Reserve. 


Bullion.! out for 
Export. Bills). | ment. | 
} | 


of Reserve) 


Liabilities. 
Bank Kate. 


to 


| 


£ be Se oe ee 4 | 

Junell 71,767,906 6,000 in 24,602,075 32,269,916, 36,662,887 13,603,831 

18 21,460,054 697,000 out 24,429,620 '34,225,571| 38,692,236 13,470,434, 

25 21,573,307, 37,0.0 in 24,856,080 35,516,738) 40,263,491 13,167,227) 

July 2 21,234,689 23,000 our 25,605,595 34,300,679) 40,205,630 12,078,794, 

9 2,803,097, 120,000 in, 25,°36,100 33,450,714) 39,923,183 11,716,997) 

16 20,501,474 165,000 out) 25,275,315 23,255,288, 39,760,274 11,676,159 

23 0,836,110 415,000 in) 25,014,015 31,324,321) $7,215,270 12,272,095) 

30 20,912,259 £39,000 in, 25,327,115 30,929,364) 37,118,626 12,035,144 

Aug. 6 2,622,024 332,000 in| 25,646,015 |30,977,873| 37,794,220 11,426,009 

13 22,087,225 1,579,000 in, 23,221,585 31,598,089] 36,460,761 13,315,640, 

20 22,653,182) 275,000 in| 24,415,895 |32,477,042| 36,457,751 14,287,487 

27 22,666.196 32,09 in) 24,793,475 31,503,997| 35,433,089 14 322,721 

Rept, 3 72.A88 995 9855 in -74,9:9,400 81,474.386' 35,800,851 14,219,435 
cad Rome teen et a 

Huvjviucu is vul usual vabiv, alluring a» cumparative view of the 

Bank Returns, the Bank Rate of Discount, the Price of Consols, th 

Price of Wheat, and the Leading Exchanges during a period of three 


_ corresponding with the present date, as well as ten yeare 
. viz.: 


x % 


At corresponding dates} Sept. 8, Sept. 7, | Sept. 5, Sept. 4, Sept. 3, 
with the present week. lss0. 1537. | 1858. , 13889 | = lewd. 


Circulation (excluding! or 

Bank post bills) 
Public deposits 
Other deposits 


£ | £ | £ | £ 
26,959,760 24,7.2,340 24,685,880 24,953,900 24,919,490 
F,915,706 4, °31.743 3,553,075 4,590,605 | 2.447 481 
24,932,926 21,915,070 28,137,429 24,793,366 29,026,855 
Government securities...) 15,31%,,92 14,042,742 14,521,400 14,760,892 | 13,974,237 
Other securities «| 27,6858 6 19,Li1,512 29,235,151 21,033,133 21,826,624 
Reserve of notesandcoin| 16,4118 5 11,877,548 12,419,227 12,083,863 14,211,135 
Coin and bullion | 25,.74,059 2y,339,888 20,905,107 20,837,768 22,638,025 
Pravertion of reserve to! | | 
ities one 433% 44 / 40 | 
Bank rate of discount .. | « % 3 ix ue 
ine | 984 | one | 
Price of silver per oz ... 24 ‘ 442d 42,730 | 42;5d | 
Average price ot wheat... 433 3d 293 Ild 868 4d | 3s 2d 
Exchangeon Paris(short) 25.25 -424 25.47§-42h 25.40-45 25.6)-31} 25.274 — 324 
— Amsterdam (short), 32.23-3$ —12.24-34  12.19-2} 12.2)-28 | 1219-23 
— Hamburg (3 mths 20.74 20. 0-64 24.61-65 20.66-72 20.60-68 
Clearing-house return .. | 87,2 5,009 114,454,000 120,9.4 000 163,167,000 170,355,000 


* New 22 per cenus.—Gosenens. 

The amount of the “ other deposits,” compared with the “other 
securities,” showed in 1880 an excess of £7,247,120; in 1887, an 
excess of £2,743,8.8; in 1988, an excess of £4,904,278 ; and in 188y 
an excess of £3,765,233. In 1890, there is an excess of £7,200,231. 

In 1587, a resump ion of the demand for gold on New York 
account caused an advance in the rates for money. ‘The stock 
markets were tirm, American railway securities especially attract- 
mg attention. 

n 1888, the money market was quiet. On the Stock Exchamge 
the chief feature was a sharp rise in Scotch railway stocks, upon 
the declaration of satisfactory dividends. 

In 1889, rates in the money market became firmer, but there 
was little activity and no feature. On the Stock Exchange the 
various departments were on the whole firm in tone. Railway 
ar returns were good, and money had become cheaper at New 
a ening figures from the official returns show the amount 
os and cheques cleared at the Bankers’ clearing-house. 

pecial days are yiven separately, together with the total in- 
Crease or decroase to date in each case. 

_—____(000's omitted.) 


Weeks | | Stock Exch | ; lal cal a 
Ending. | Total. he — | Consol Pay Days. | Fourths” of the 
—_ &£ | Date.| ¢£ 


Dare le 1889, i £ 

; fied Ls 'S 20, ! 

Jnitode, 6 8752001, J16MIS 273,164, & Nv. 6, 89,055, 8.4 0. 

oe 173, 28s ol,6o1, ‘Dec. 2) Bl Nov. 
211903, Apl 16 64,300, | 1890. ie 
14,117, 30 70,81, Jan. 6) 381,073, | 1990. | 
419d04, May 15 62,181 [Keb. 8) 30,883, Jan. 4 
142,s02 30, GUyoz4, (Mar. 3) 82,957, ‘Feb, 4 
ae June 13) 7z 310 April 30,834, Mar. 4) 
j , 276,851, |May 27,072, Aprilt 3 
132,729, July 1s; 0, 59, Jane 24,875, May* 3 
167,722, 31 buviu, July 2) 3y,445, June 4) 
' ey Aug. 14 55,116, ‘aug. 31,963, July 4 
~~ (0,385, | 230,45, Sept. 1) 26,263, 
otal, 1890... 6,448,207, 99, 277,323, 


ie a 907,799, ‘a 

tia ind 5 207.839. 903,U09, a 270,119 | 
Ine. or + 240,868 ‘ 
Grows tora) 


» | we «+ 66,700,! 2. [+ 7,206, | 
7 en -,. 3232.1 = 26% 


| 1,338,842, 351,690, 

1,252,465, 332,470, 
|} SS77,| 19,220, | 

oa = 6°7 % 


§O4l oes tina 
1 The “ Fourt 


sue cuwseen © 


1 
h” fell on Bank Hoiid 


The following is the Manchester Bankers’ Clearing :— 
7 Y on. 
1Be0. 1883, 
cee cep copececncane MOOR 9 


facrease in 1889............814,U14,055 = 10°8 per cent. 


1890. 1889, 
£ & 
cseseeesecers 105,289,644  ......06. 97,696,604 
2,973,715 


105,289,644 ......... 100,570,409 
Increase in 1890..... ............£7,804,118 = 7°7 per cent, 

The principal items in the latest weekly accounts published by 
the leading Continental and the New York As:ociated panks are 
compared below with the previous statement anJj with the corre- 
sponding etatement of last year : 

BANK OF FRANCE, 


| | 


Sept. 4, Aug. 23, 
1390, | Lew | 


84 weeks ended Aug 23. 
Week ended Aug. 30 


{ 
Comparative Increase 
Sept. 5, or Decrease. 
i — 


|Last Week. Last Year. 


ASSETS. £ & £ £ | £ 
Coin and builion—Gold.. 52,174,000 52,546,000 53,275,006 — 372,000 — 1,099,000 

_ Silver.. , 50,718,000 50,329,uu0 50,417,000) - 1lllom + 3) Luu 
Discount and Advances... | 30,327,000, $2,599,000 31,514,000) - 2,272,000 — 1,187,000 


LiaBILiTiEs. | 
17,693,000 116,211,000 114,467,000) 41,482,000 + 8,226,090 
5,852,000 10,791,000 11,140,000) ~ 4,939,000 -- 5,283,000 
+ 15,654,000, 15,091,000. 13,052,000) + 593,00U — 3,293,0.0 


| | | 


IMPERIAL BANK OF GERMANY. 


Aug. 30, , Aug. 24, Aug. 31, | 
| levo. 1890. | 1589. |Last Week.j|Last Year. 
Asserts. £ £ | & | £ £ 
Coin and buliion | 39,878,000 40,554,000, 42,935,000; -- 676,000) - 2,027,000 
Discouncs and advances ...) 29,390,000) 28,067,000) 31,616,000 + 1,823,006)— 1,726,000 
LIABILITIES. | | 
Notes in circulation 
Ourrent accounts 


Government deposits 
Private deposits 


48,804,000 47,497,00| 49,607,000, + 1,307,0vu] - 803,000 
seeneeene! 16,829,001 16,855,006 } 21, 10,08 i - 5Y.U00U) - 4,251,000 
AUSTRO-HUNGARIAN BANK. 


Aug. 30, , Aug. 23, , Aug 31,,; 
lovO. | Lsdu. 1589. ‘Last Week. an 


ASSETS. £ | £ | £ | & 
Ooin and bullion—Gold.. 4,823,000 4,823,000 5,432,000, — 5,000}- 609,000 
2,000) + 664,090 


= Silver ..! 16,534,000 16,532,001) 15,874,006! + 


Viscount and advances .. } 21,553,000) 2,270,000) 21,188,000) + 1,183,00. q 355,000 


LIABILITIKS. | | 
\ 45,105,000) 43,783,000} 41,777,006 | + 1,322,0tr | + ~ 3,332,000 


4g NETHERLANDS BANK. 
, Aug. 30, , Aug. 23, , Aug. 31, 
1390. | Lev. 1389. 


Circulation 


Last Week Last Year. 
Assets. be. ae £ £ £ 
Coin and bullion—Gold..} 4,810,000, 4,803,000) 6,541,000)+ — 1,000) 431,000 
_ Silver... ; 6,361,000 5,309,000 6,332,100) — 3,000) — 971,000 
Discount and advances.. | | 8,237,000)+ 17,000) + 1,614,000 
LiABILITIiES. | | | 
Notea in circulation ! 16,988,000 | 17,034,000) 17,178,000}— 46,000; - 190,000 
| 1/593,000! 11577,u00| 1,493,000| + —16,L0e\+ 100,000 


NATIONAL BANE OF BELGIUM. 


Aug. 30, , Aug. 23,; Aug. 29, | 
lsvO. | 139u. lss9. Last Week Last Year. 
ASSETS. Pir YY oe £ ie £ 
Coin and bu/lion 4,320,000, 3,933,000 — 45,000 + 339,000 
Diecouas Bx wee corsscee 12,520,000 crahiecees 12,000,000 + 96,000 + 520,000 
LAB TiS. | 
Circulation | 15,796,000) 14,616,000) 14,137,v00 4+1,190,000 + 1,659,000 
2,684,000! 2,632,007) 2,793,000 - 48,000 — 201,000 
BANE OF SPAIN. 
Aug. 3), Aug. 23, | auy. 31, | | 
isvo. | 1390. | U8s¥. |Last Week! Last Year. 
oe | ee) oe ih +e 
Coin and bullion ..........+ | 10,732,000 10,904,000 10,086,000.- 172,000 + 646,000 
Discounts and advances... | 40,592,400 40,644,000 40,779,000 + 248,00 + 113,J0U 
LIABILITIES, | { | ; 
Circulation 29,732,000; 29,864,000 28,219,000 — 132,000) + 1,513,000 
16,276,000; 16,324,000 17,259,000 — — 48,00 — 984,000 


NEW YORK ASSOCIATED BANKS. 
Aug. 30, , Aug. 23, ; Aug. 31, 
1590. | 1890, 1559. (Last Week.; Last Year. 
AssETs. G+, } £ Bis £ & 
Sie wee | 13,920,000) 13,720,000] 18,860,000 + 200,000 60,000 
Leyal tender 6,240,000 5,260,00u} 5,024,000 — 2,000) = 2,740,000 
Loans and discounts | 78,000,000) 79,540,000) 81,240,000 —- 1,04u,000;- 2,740,000 


48. j j 
ieee 740,000, 720,000] 780,000 + ongoal- 40,000 
77,020,000 77,020,N0) 83,880,00, = — 9004000] ~ 6,840,000 


9,851,000 | 9,834,000 


Net deposits 

ve (Specie & Notes) 19,160,000) 18,990,000) 21,880,000) 4+ 180,000) - 2,720,000 
Lagel laserre: 14,295,000, 1,430,000 20,9 0,006) — 225,000 2s 1,715,000 
Excess of actual reserve.. > | 2 _ 910,000) + ubyh| = 100500 


* The actual reserve is £95,000 less than the legal reserve, compared with 
£506,000 less last week. 

Converting the reiche mark at 1s; the Austrian florin at 2s; the Dutch fiorin 
at le Sd; wa the franc lire, and peseta at 26 per £1. American currency is 
reduced into English money at 4s per dollar. 

BANK OF RUSSIA. 

The following is the return dated August 16, being inclusive of the accounts 

at the branches :— 


Gold, silver, &.”* 
Notes in reserve 


dare neereeeeweees peereneee - 


at 10 roubles per £. 


Be rer 


et eee eee 


ee ores 
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Discount and Loan Market.—At the end of last week 
money was not very plentiful in the market, although 
borrowings from the Bank in connection with the Stock 
Exchange settlement had been to some extent indulged in. 
But the scarcity did not make much impression, as demands 
were only small. On Monday, however, the turn of the month 
and the Consol settlement brought money into renewed 
request, and until the settlement was over day-to-day loans 
were quoted firm, at 34, and short loans at 3}. The low rate at 
which the Treasury bills were allotted—we give particulars in 
another column—had a rather depressing effect upon the 
market, which was enhanced when it became known that 


there had been a large influx of gold to the 
Monday. 





sank on 
A moderate withdrawal the next day, however, 
counteracted this view of the matter, and rates at the 
middle of the week showed a tendency towards revival, 
becoming quite strong again yesterday (Thursday) on repay- 
ments of loans being made to the Bank. To-day there has 
been little business, and call loans have been quoted from 3 
down to 2} per cent. Discount rates have had a downward 
tendency during the week, but do not close much lower 
than last Friday. The Bank return shows a small decrease 
in the reserve, although £235,500 has been received from 
abroad during the week. The decrease is due to the expan- 
sion in the internal circulation, which always takes place 
this time of the year, and which we must expect to continue 
for some weeks. Other securities show an increase of 
£363,000 in connection with last week’s borrowings from 
the Bank, the repayments made yesterday, of course, not 
being shown in this week’s return. 
£400,000 higher than last week. 

The week’s record of rates is as follows :— 


Other deposits are 

















La-t | | | | 
: Fri. | Sat. | Mon. | Tues. Wed. 'Thurs To-d’y 
3 } Y ey o ¢ / / | yy 
I I i saicintcinigetiobussaae gh * ie \ ae ae ae 
Market rates of discount :— | \ | 
60 days’ drafts........ bdipasiv tins S$ SHISk[SHm_ 3 38 2h Bigs 
3 MONS dO, ........ccsereeerees oreo SHR [S2—e (38 [38s S,&B9.BE 
4 MONtHE dO... ese ( BE SHI (BSB OLB Se 
III IDS 55 csscesccpssirvenensiinie 3h 3h3h 3Bi3h ahah 3h 3h 
Loans :— Day to day ................0.6 \3 3 1S 34,24 82h 33 343 
BIE ose sotibt scteetersa uucacinecn one 33 {3k Bk «3 34 1 3 
Fortnight previous (Settlement)\4 4 \4 \4 4 4 4 
Deposit allowances :—Banks .........|24 2h 124 25 24 2h 2h 
Discount houses at call ........ onestee 2 l2 2 2 24 24 
PION ecscrisensonricatsiandaads l23 2} iad 4 2k ig 


The following is a comparison with previous weeks :— 


Bank Bills. Trade Bulls. * 


8 Months. }4 Months. 6 Months. 8 Months. 4 Months. 6 Months 





June 13.. s} 23 | 2 8 3 St 3h «Sk Sh 
20...| 8 3 8 | 3 8} 3} 3} 3} 
27..1 4 3 88 3} 334 | 83064 ~= «8h 4 

July 4.4 3 3 | 33 33 3} 4 
1. 4b gad “ | 4 44 4 435 
18... 3 . ‘ al 4 4h 4h 43 ‘ 5 

aE 4 4h) 44 4h 4h 4g 

Aug. 1...) 4 4 4 4 4 5 5 
-” ‘ 5 3 | ° 5 5 7 
b...| § 4 3 a 44 43 4h 4 4h 4 
22...| 23 3h 3} 33 Bh 4 : : 3 . 

20...13¢ 4 34 3 | $6 3} | 4 4 

Sept. 5. 25 oe 3k 34 33 3] 


* These cates range trom those current on the ver best paper to those ia = 
bills for which Bank rate is usually required. y pap paid on 


The India Council have sold the following drafts since 
last Friday ;— 


£ a d 
Wednesday ... 153,100 in bills on Calcutta at...........) 1 8} perrupes, about 
i +» 22,500 in bills on Bombay at .. ......... \ ‘ Me ear euk and 
me eee 24 400 in bills on Madras at ............ above in full. 
az ‘ 20,000 in bills on Calcutta at ............ 1 8 27-32 per rupee. 
Thursday 4,000 in bills on Bombay at ............ 1 8 29-32 per rupee. 


The remittances sold during the week ended September 3 
for Rs.33,50,000 realised £287,396, while the bills and tele- 
graphic transfers disposed of between April 1 and that day, 
amounting to Rs.9,84,85,000, produced £7,448,105. The 
amount to be offered next Wednesday is to be reduced to 
Rs.15,00,000, 

Notice is given to the holders of Exchequer bills, dated 
March 11, 1887, that the interest thereon for the half-year 
ending on September 11, 1890, will be payable at the Bank 
of England on and after September 11 next ; and that the 
interest of such Exchequer bills for the following half-year, 


to March 11, 1891, will be at the rate of 34 per cent. per 
annum. : 


Tenders for £1,500,000 Treasury Bills were 
Ist inst. at the Bank of E . juni 


for was £7,552,000. The 


ngland. The total amount applied 
amounts allotted were £1,190,000 





in bills at three months, £245,000 in bills at six months, | 
and £65,000 at twelve months. Tenders were acce for | 
bills at three months at £99 2s 11d, about 33 per cept 
above in full ; at six months at £98 5s, and above in full: | 
and at 12 months at £97, and above in full. The average | 
rate per cent. was £3 6s 10d, £3 9s 5d, and £2 17s | 
respectively. 

The Bank of England give notice that, they are prepared, 
in accordance with instructions received from the f 1 
to undertake the investment, in the same stock. of the | 
quarterly dividends upon Consols. The instructions of the 
Treasury apply only to amounts of stock less than £1,009, 
Such stock may stand in one, two, three, or four names, Jp | 
joint accounts, one at least of the stockholders must be over | 
21 years of age, and proof of the date of birth of any stock- 
holder under 21 years of age, must be lodged with the Bank 
of England. The investment of a dividend will not take 
place until about a month after it is due, thus givinga 
stockholder the opportunity of taking any _ particu 
dividend if circumstances render it desirable. Such taking 
of any dividend, or dividends, by the stockholder will not 
interfere with the investment by the Bank of England of 
subsequent dividends. For each pound, or part of a pound, 
invested, there will be a charge of one penny. Should a 
stockholder wish to be informed of each investment, the Bank 
of England will furnish particulars for an additional charge 
of three pence per quarter. These charges will be deducted 
from the dividends before the investinents are made. 
for the investment of dividends will be cancelled by the 
death of a stockholder, or by the stock reaching the sumef 
£1,000 ; and may, at any time, be withdrawn in writing. - 

Tenders for £50,000 Four per Cent. Debentures of the City 
of Hobart, Tasmania, were opened on the 3rd inst, at the 
Bank of New South Wales, and amounted to £32,500, at 
prices varying from the minimum of £100 to £104 5s. Tne 
balance, £17,500, was afterwards taken at par. The average 
price obtained for the debentures is £100 9s 9d. : 

The Secretary of State for Foreign Affairs has received 
from Her Majesty’s Minister at Rio de Janeiro the copy of 
notice, which has been published, prolonging to December 31 
next the period within which limited liability com 
engaged in banking are required, in accordance with | | 
No. 164 of January 17 last, to realise in Brazil two-thirds of : 
their capital. a 

The Austro-Hungarian Bank on the 4th inst. raised its 
rate of discount from 4 to 4} per cent., and the rate of interest 
on advances from 5 to 5} per cent. 

The Tasmanian local Press state that, in consequence of 
the importance of the recent silver discoveries in_ the 
Coast district of that country, the Government a 

} 


ask Parliament to vote a sum of money for the survey of a 
line to connect these silver tields with Hobart Town, W 
line, if constructed, will cost about £1,000,000. : 

The rest in the Bank of England return is now £3,775,00, 
which is suflicient to pay a dividend at the rate of 5} pet 
cent. for the past six months, and leave a small amount over 
the normal three millions sterling. of 

The Court of Directors of the Governor and Company 
the Bank of England give notice, that a General Court 
be@eld at the Bank, on Thursday, the 11th instant, | 
twelve o'clock precisely, to consider of a dividend ; this | 
also be one of the Quarterly General Courts appointed by 
Charter. y 

Messrs Slaughter and May announce that during the re | 
building of their offices in Austinfriars they have now taken | 
temporary offices at 21 Great Winchester street, E.C. a | 

Writing as to the bullion market on September fot | 
Messrs Pixley and Abell say :—‘“ Beyond some small orders 10F } 
India, there have been no inquiries for gold during the ms 
and the Bank has purchased £410,500. Against 
£207,000 has been withdrawn, of which, £55,000 g0 
South America, £102,000 to Brazil, and £50,000 to 
The day after our last circular silver was quoted 5444, 
being a good demand for the Continent. This rate 
maintained until after the India Council sale, when it 
to 548d. To-day there are no orders, and the market 
nominal. The firm supply the following quotations™ 
bullion :— 

Gold.- -Bar gold, fine, 77s 9d per oz standard ; bar gold, ” 
taining 20 dwts silver, 77s 10d per oz standard. 

Silver.—Quicksilver, £10. 


To-day (Friday) bar silver has been quoted at 54d. 


_The discount quotations current in the chief continen® 
cities are as follows :— 


Ban Bank we 

Rate Market - 1 
Paris ......... 3 Feb. 7, ’89;2+ Vienna......... 44Sept., swe 
Berlin ......... 4 Feb.25,9C 3. Genoa ......... 6 Mar. ’89) 
Hamburg .. 4 3 (St Petersbrg. 54 Dec.,'89; 7 ot 
Frankfort ... 4 34 =| Madrid ...... # 
Amsterdam.. 24 May, ’85] 2} Lisbon ......... 6 July 90) a 
Brussels ...... 3 Mar.,’90} 2; (Copenhagen.. 34 
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At other centres the latest recorded quotations are :— 


ie pina, Overdraft. 
York (call money) o mbay, Bnk min. 4... 

ord nos bills) 6 to 64 | Melbourne 8 to9 
Calcutta, Bank min. ... 4 Sydney&Adel’de 7 to 8......8 to9 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on Change. 
Sept.2. | Sept. 4 


{i 
25 27} 25 27h 25 32} 
25 49 , 25 465 25 51t 
12 3} “123 «124 
; 121 121} 12 23 
20 60 | 20 60 20 64 
20 60 ' 2069 20 64 
20 60 , 2060 20 64 
+1127 11 32h, 11 274 «11 32h 
(25 47h 25 52h 25 ATH 25 52h 
osi5 Og 293 
95 80 25 85 25 83} 
~<a 1 443 
5255 82% 52;% 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Usance. 


S| —__ 
PATIS cccccccesssscssocevscsrcnecesessvccesones | Cheques 


3 — 


’| 3 months 
20 64 
20 64 


latest: Rates of | 
Dates. Exchange. 


| 

Latest; Rates of 
Dates. ‘Exchange. Usance. 
heques| Rio Janeiro. |Aug27, 22} 
Short. | Buenos Ayres Aug 6 454 
Do Pm.onGid Sept.5 140 
Montevideo. . Aug 7| £16254 (90 dys st 
Melbourne pace 8% ve. al 
Short. Sydney...... {|- 

Malate Ul ant 

Calcutta pers 3, 


25°29 

12°09 
20°395 
20°224 

20°22 

20°39 

111 30 
St. Petersburg. - - 81 3 mos. 
Const’ ptoapis \Apl 24 110 i Bombay 5. 
Madrid 26°02 i | Hong Kong... 5, 3/10ga 
4°824 | & — ey 5,/3gd 


90d ys st 
90 dys st 


3 mos. 


1/8Ad a ‘elegra’ 
1/sfad J) \transf’r 
4 m. sgt 


New York...... - pt ) |» 


j 
} ( 


~ The following are the standards for gold points of the 
principal gold exchanges :— 
Francs. French. Marks. German. 


25. p. mille for us. | 20.52—5 per mille for us. 
25.224— Par. 20.43—Par. 
25.124—4 p. mille agnst us | 20.33—5 p. mille agnst us. 


The latest exchanges are : 


French “cheque” exchange 25f 29c,* or 2} per mille for us. 

German short exchange 20m 33pf, or 1 against us. 

New York exchange 
“Cable transfers ” 


* The Bank of Pranes charges a premium on gold, so that the 
above is not the res] exchange. 


The Stock Markets —On the Stock Exchange business 
has been limited during the week, the Ist of September and 
the rather better weather probably accounting for a some- 
What diminished attendance of members. Nevertheless, 
quotations, on the whole, have been firm. Good traftic 
returns in the English Railway department, Paris support 
of Foreign stoc ‘ks, dulness in American Railroads, and more 


activity in Mining and Miscellaneous shares have been the 
features. 


Consols, &c. — The market for Home Gov ernment 
securities has been generally firm, although Consols, which 
have been quoted minus the quarterly dividend, have, 
towards the end of the week, been somewhat depressed. Both 
Indian stock and Colonial ovestisiant securities have been 
well supported, but Corporation stocks are not strong. 


Dollars. American. 
4.89 —5 per mille for us. 
4.867—Par. 
4.827—8 p. mille agnat us 


et $4.87, or 4 per mille against us. 


| sa 
—_ Cosine Pricegs————__—_—__. Fa 
| Last ; Zs 
cm, ,_ Sat. Mon. 


Cons, seers until 1903, | m 
ee 1923 96 390} 4.959 6}x 95 
det. 2.. 96} % ime ax x 


a 


Tues. Wed. Thurs. tentew ase 
64953 63.95% 6195} 6x-+ 
boot 2 oct os 


hx’ + . 
97 97 8 964 4% 96) 96} ix — 


<= 94 “he * 03) x 93} ESA 393 993, 4x - % 
Lecal 

Hashes ls oe 20/19 20/ tora 20) wa ut 10/ rt 4 nie Siege se 
nd Fed. 1981 1 103 port 8h 0? = 7 ¥ wt Mion or} i+ ; 

Met. Cona aT init agen rtd aig Wine tix. 
ae Railways.—In the Home Railway department 
is ve been no important movements. The declaration 
Wo of the Scotch railway dividends has been the 
— featare, and with this matter we deal in another 
- “ns The 5 per cent. on Caledonians was scarcely 
stock, 3 asa but the forthcoming division of the 
eda - has led to some speculative purchasing, 
returns eee rise of % since last Friday.’ The traffic 
mr Sa e Heavy lines were all satisfactory ; but the 
whilst . — to have got used to this state of affairs, and, 
not much effect, any movement in the other 


n would cause considerable faiititieneumemeemeeert rn -. n-on oo ncelncreces cesiaseiae a 
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North-Eastern traffic receipts for the week showed an 
increase of £2 500. The Sheftield monthly revenue statement 
was not so satisfactory, as the expenditure continues large. 
The principal movement is a rise of 1} in Metropolitan 
District stock owing to investment buying in rather influen- 
tial quarters. 

The following are the latest closing prices, &c., of some of 
the leading stocks :— 


-—Closing Prices. 
Last Week, To-day. 
130} rae 

Great Eastern 933 : se 

Great Northern “A” 100 102 ... 

Great Western 1634 4... 

Lancashire and Yorkshire 

London Brighton &c. st 


tip die: 


London and South- ‘Western 

ey Sheffield and Lincolnshire 
Ditto “ 

sbateraibieis Consolidated 
Do Surplus Lands 

Metropolitan District 

Midland 

North British, Ordinary 
Do 3 % Preferred 

North-Eastern—Consols 

North Staffordshire 

South-Eastern “A” 


sae awe 
113 


or Enso 
11+) )++4: 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom, for the week ending August 31, are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1889. The 
Scotch railways are given separately, since their aggregate receipta 
are calculated from the Ist August instead of from Ist July 
as in the case of the English and Irisk railways. 

The increase of £60,086 for the week on the English and Irish 
lines is equal to 4°50 per cent., the mileage being 13,9413 as com- 
pared with 13,838} in the corresponding week of last year, while the 
increase of £13,271 on the Scotch lines is equal to 806 per cenbt., 
on a mileage of 2,209}, against 2,167%. 

The aggregate totals show on the English and Irish lines an 
increase of £547,204 equal to 4°64 per cent,, and on the Scotch 
lines an increase of £44,618, equal to 532 per cent., as compared 
with the corresponding period of 1889. 


“Malt- Year’ 3 Aggre- ; 
gate Receipes, 


Week’ 8 Receipts. | 


Miles Open. 


‘Tocrease | — 
or 


Decrease. 


EnGLise Links, 
Great Eastern . 
Great Northern, 
Great Western .. 
Lancashire and Y orkshire... 
London and Brighton.. ; 
London, Chatham, & Dover} 
London and North- Western} 
London and South-Western! 
Manchester, Sheff.,& Lincln} 
Metropolitan 
Metropolitan Diatrict .. 
Midland 


50,66, 1,138}) 1,082 
25,631 ‘98 | 979 
75,530, 2,4783) 2,469 
88,930! 6244 ‘524 
—_ 4763; 476 


75,32 18754 


84,526 + 6,422 
87174-4488) 80s, 3793 oo 
194,270 + 10,980 1,711, 070 + 
9),0LE + 3,383 "349,140 + 
65 dy 5ul — 343 508, 461 + 
3o 932) + 204 =312, 302 + 
247,567; + 10.409 2,199,833 + 
80,199) + 8,504 074,884+ 21,260 830 
44 (240;— ‘261 407,270 + 10,659,294 
12,301;+ 429 116,481'+ 8.605 B54! 
ott 378 620.54 4.341 13 | 
1,€00,259' + 115,717 1,300}! 1 
88,192 1,578 | 1,578 
704 «=131L083' + = 238 "312 812 
247, 456,217)+ 7,627) 4253 418 


138, 270) + j | 487 | 487 
150,643, + 
73 440) tT 


| 161,528! + 12492 1,365,934) + 


South-Eastern ......... 
Irish Lines. 
Great Northern.. 
Great Southern and W extern! 


eS 
cH 16,459 + 1,055 
Midland Great Western .. soe] 


17,579) + 1,448 
10,966 + 523 


Total.. seve. 1,894,098 + 60,086 12,346,571)4+ 547,204 13 P41, 18,883} 

Scorcu Links. — —— —_— 
Caledonian .. a ie 346 + 5,538  362,342/+ 
Glasgow and South- Western! 27,781 + ‘888 162,130) + 
North British... ae rd 73,30 .+ 63850 860 725)+ 


Total .. 177,967 + 18,271 865,200! + 


15,492 Tou) 18 srl 
3561 
25,275 10674 1,0 


2.2004) 21673 


Foreign ‘jm Securities,—Considerable pur” 
chases in Paris have led to firmness in the Foreign depart- 
ment, and all the principal stocks, except Argentines and 
Portuguese, show a rise on the week, the latter having been 
adversely atiected by rumours of the serious illness, 
and even of the death, of the King, which were at 
one time very rife. It is reported that the pro- 
posal brought before the Buenos Ayres Chambers, to 
suspend for two years the interest on the provincial Cedulas, 
was rejected by a large majority. The chief rise in the 
department on balance is the recovery of 37 in Uruguay 
Unified. Turkish Bonds, and with them Ottoman Bank 
shares showed much strength at the beginning of the week. 
Later on the Brazilian issues were in re-demand, 
recovering from 1 to 1} points nearly allround. Egyptians 
have been steady. 


Subjoined are the latest closing prices of the more impor- 


44,615 


The | tant issues as compared with last week’s prices. Thoanbion: ji 
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up prices at the last settlement are also given for reference 
purposes :— 


September 6, 1890, | 


South African securities, which are firmer. Copper shares | 
have been rather irregular, but close better. We refer t | 




































“ Making * 4s sa J 
a Prices. Rise up" the en see of te it In the | 
Last Week. To-dav. or Fa rices_ | miscellaneous department, there have been lar ings ij 

Argentine National Cedulas B......... . 3941... 84 Oh. — exh P " ge dealings in | 

Exyptian 4% Unified Debt.........000..0000 7 { be 07} 4. + fe ‘ ou Bell's Asbestos. Hudson’s Bay shares have fluctuated widely, | 
Ditto 4% Consolidated ....... ...s-.000 Wig 2h... 103 gu. + Lg a. 2 2 3 
Ditto 5 ¥ State Domain ...... at ant : ait and American Meat shares have been generally weak, | 
Ditto 4 % Daira Sanieh ............0..00 so 4... 8854)... + on i a : ¥ 

Premoh 44 %, 1883..........ssecsssseccsesnees Woah Sh 05h FY 16h Allsopp’s continue to recover. 

NS 7 A” eee eT ews Fae ae a . : ° } 

Guatemala 4 Was een an a3, Rd 85) ' =~ * | ~ BL The following a the latest closing prices, &c., of the more | 
ungarian 4 % Goid Renve ............. 81 .. § ~~ + 3 im ortant misce aneous issues: } 

ROMS OIE... Gcomoraes cece Mid hn + fm OE P oma | 

NET T: - sccgsnsceaecegsunienneas aennee #3; iS ~~ = soe t Closing Prices. 

—_ as I Aieciiaiaiieataiainati ieee aaa — 4 774 4 oo = 1 t “- 7. Last Week To-dav » n.® Price 
jpania OD Ee anvcesooncns icninaianpuals ‘ i De 1S -- 4 ’ oe 52... 5 ah. 

Turkish, “Tribute Loan” 4} %, 1871... O77 Sh... Oh du. + fo 98 SS eee = 7 a hae A 2 
Ditto 5 % Defence...... EES ms .. MB Fk. + ; wo. 103 iin 16} 17 . 193322. + of oe 1 
Ditto Group UN. ..........ssssssereeeseene 9 } mine t+ Fm ~ Hotchkiss’ Ordnance «..scscsc.sssessescesees wa. u3.. + F om 
Ditto Group EV. nnsssessrerseenees pacts 19 oe” 198 to. + oes ae Hudson’s Bay, Shares ...............sscsesees BA Sig... DWe 16. ws ws ee 

lg a a eee et es eo Se ee Imperial Ottoman Bank ...............cecs« 148 i 2 2. +.hae | 

: . , . . . Ei kaaacecaldinideaiel 4 <n es 
American Railroads.—Fluctuations in the American es Soenrenmneesete 2 ‘ - 25)" : * * ; * 
department have been few, unimportant, and irregular: nimdiniiene 

There was no business in Wall Street on Monday, owing to ciate 7 co ae ei ? 

: ; ; eld during the ensuing week 

it being Labour Day, a general holiday. Bonds have been | _ *° *OVOw!n& ee See ne ee ee 

very inactive, but where movements have taken place they Company. Class. | Date. — | 

have generally been in an upward direction. The principal aun stan ate \sept. 12 Alderegete strech, an. Oat 

changes since last F riday are a fall of 14 in Ohio | North Cornwall Raiiway...... General .......... li aunceston, a6 1.30 1 

. se Smedicy’s Hydropathic ...... General ........ .. 11 WM tlock, at 3 

shares and Wabash Mortgage and of % in Denver Staveley Coaland Iron ..... General ...... ct 11 Manchest r cae 
Irate isville ' 7. alf.veaarly | United St:tes Rolling Stock jeneral ........... = Cannon -treet Hotel, 

Preferred and Louisville Common. The half-yearly | «y.quah,” Limited... |... as vy Winchester Howe, 8 





balance-sheet of the Lake Shore to June 30 is satisfactory- | Netotiation Syndicate...... ; 9 Winchester House, at ¢ 


i 29 7 ‘ Indien Consolidated Gold, CS” 
The total floating debt amounted to $2,790,000, while the | — Mining Co., Limited 0.0.00... ...ceeecseeen 
cash assets stood at $4,947,000, leaving a surplus balance of | Pyer Plase Fresh Meat Co., 


10 Winchester House, st 18 
10 Winchester House, at 8 | 


$2,157,000. 


Automuic Paotozraph (For. 





and Col.) Oo., LAmilted.......|....cccscccosescosssees 12 Winchester Houee, atl | 
: * * S: F i B ics, 
The following are the latest closing prices, &c., of the more | Limited nn cececccossesesscoseeee 
prominent issues: — Planing Saw Co., Limited ...)..0......0.c00sseese0 13 Wiuchester House, at 12 


12 Winchester House, at$ | 
| 
| 


“ Making 
7-—Closing Prices.—. Rise up’ 































. Last Week. To-day. or Fall. Pricas . o | 

Central Pacific Shares..............ce:-ss0+: 4... ee oh on ( t D { | 

Chicago Mil. & St Paul,Com. Stock .. 734 4... 73 4... - @ .. 73} flo ces an epor 5. 
Denver and Kio Grande, Ord. Shares... 2.4 22... 24 ~ . a BS } 

Ditto Preferred Shares ...............c08 62; 3 Glg 2... - «ss ee NIES. } 
Uhnoia Central Shares ...............00000 i ee ee eee ‘ 3" RAILWAY COMPA “tei Land 
wake Shore and Michivan Sothrn.,Shra, 1G 11... 10714 + & 110 CENTRAL PACIFIC.—It is stated that the Six per Cent. 
aga ts en Stock... a. -* sof i nt eee ®? | Giant bonds, which mature on the Ist prox. will, under corinne | 
New York Central Shares.................. O04 LUg ... 0 we 19 me ‘ . . , 
New York, L. E..& Western, Ord. Shra, 26} 7 .. 2377 .. — i 2 ditions favourable to holders, be extended for ten yout = 
Ditto 6 %, Second Consol. Mort. ...... 1054 65 ... 1054 6} .. . ww. 5} | basis of 5 per cent. interest. . | 

S.¥.. Ontano, « Western, Ree. — ms i os = 2 .. = — CHICAGO AND GRAND TRUNK —The following isthe revenue state | 
S.¥. Pennsylvania, & Ohio,7 % Ist Mrt. 37} 8} .. 238 .. —- & w 33 Pinan 

| N rfolk & Western, Preferred ............ 654 60 .. 654 2... . = oe ment for the month af July ¢ Decrease. 

Nortnern Pacific, Preferred ............06 4 Pa. oo a 1890. 1889. Increase. 
Ohio & Mississippi, Ordinary Shares ... 274 8 .. 263 7? .. ~ Sh on £ £ L Lt 

| Pennsylvania K. K., $50 Shares ......... m5. S804. —- § w~ SE Gross receipts gi stk oe 61.224 ... 63 797 ... ... 258 
Philadelphia & Reading, 50 Shares ... 21) 2 . 24 3 -- 43 29 Worki 47.089 49.830 2741 
Union Pacific, Shares ...................0+008 6s 4... 6233. — 61} Orking expenses... ’ iin ’ rr ates so 
Wabash, St Louis, &c., Preferred Shra... 264 74 .. 25 2... — ¢ .. St er ae ea a ri 

| Ditto 6 %, General Mortgage,Certs... 50 2 waeo.— . Net profit ... 14,135 ... 13,967 .... 168 





Foreign and Colonial Railways. —Although the monthly 
statement of the Grand Trunk Railway showed a diminution 
| in receipts, expenses were also somewhat reduced, and the 
stock closes rather better than last week. Canadian Pacitic 
| shares are down 2. Mexican Railway stocks, which have 
| lately received so much support in connection with the rise 


cucuTa.—For the six months endiag 30th June traffic receipts 
were $253,495, and the working expenses $113,574. After pa 
of theinterest and sinking fund on the 6 per cent. debentures for 
£120,000, dividends equal to 5 per cent. for the half-year have bes 
id. : 
DETROIT, GRAND HAVEN AND MILWAUKEE. —The following is the 
revenue statement for the month of July:— 


















































al 1890. 1889. Increase. D. crease 
in silver, have shown a tendency to decline, but strenuous t t = £ 
i > : 5 - 
“fforts have be ade cl e ' wai Micenta " Gross receipts......... 19,384 ... 18,753 ... aseiiis 
| efforts have been made to kee p them up, und these have bec n Working expenses... 14,302 ... 14319... ... -» 27 
supported by a weekly traflic return, which, showing earn- 





—s 





ings of £16,500, was better than generally expected. The 
Subvention Loan, of which we give particulars in another 
column, was issued to-day. Lombards, however, after being 





Net profit...... 5,082 ... 4434... G48 ... o 
GRAND*TRUNK.—The following is the revenue statement for 
month of July :— 











-day 1890. 1889. baw 
pushed forward earlier in the week, have, as will be seen £ * 419 
below, lost more than they advanced. = ane ao een Se) tye ae a 
wt ‘ ” “ Making g PONSES...............000e . . wrt ’ ’ aoe 
Pr ad = . 
as Tiel Week. To-day or Fall Sloss. Net profit ............ «es 107,697 109,836 ..- ™ 
Canadian CE 85 - eo = a ivi 
Grand Trunk of Canada, Ordinary ...... rod a | oo : 10 HORNCASTLE ee a coals dividend at the rate _ ' 
Ditto, 4%, Guaranteed... 73 9 .. Th PL. + g . Tay | Cent. is recommended. tal trafic 
Ditto First Preterence .........00..s00 356. M35 w+ § w MH MANCHESTER SHEFFIELD AND LINCOLNSHIRE —The to joint 
> Gasent | Preference ...-.u---r0-n St 2 | ef - 2 8 » & receipts of this company’s railways and canals (exclusive of 
Mexican Railway, Ordinary... 2} 3b. 64 3t tbe | lines) from July 1 to August 24. 1890, amounted to £314,648 
Dita, Fiest Preterence cicolidaeiedians 132 3 1st 1 - 9 .. 188 compared with £313,030 from July i to August » 130 ja 
PR Kwame Re en Se. ~ ae ses, i i om yr, &c (exclusive 
South Austrian kailway, Shares ......... 13} Mg. IPM. — i ' 13 ee nee cae On, Sang, Be 


lines) from July 1 to August 24, 1890, were £157,200, a* 
£178,539 from July 1 Anan 25, 1889. The receip™ aod 
expenses for the corresponding period cf 1889, include eae 
more than the current period. In order to make a correct ay 
parison for an equal number of d:ys, the figures for the an 
named should be added to those above shown for 1390. which = 
be estimated at £6,500 for receipts, and £3,500 for expenses- oe 

MERSEY.—The report for the half year ended June 32 eho ak 
total receipts from all sources of £29,523, as com 


Mining and Miscellaneous Shares —In the Mining market 
shares, generally speaking, have been in more request. De 
Beers Diamond, after considerable fluctuation, close better, 
the supporters expecting a favourable directors’ report. 

| There is a good deal of activity amongst silver mining 
descriptions, and it is not improbable that advantage 
| will be taken of the present opportunity to invite | £27,508, and the working expenses £23,223, or at the rate of 78°) 
the public to subscribe to new and _ revivified | PeF emt, as against £23,203, or $4.35 per cent_ The Dl seagl 
projects of this kind. Indian Gold mines have | Prssengers ee SPO, ee ngs See a 


, ason ticket : 
improved, and there has heen more activity amongst ~ au *APPELLE. LONG LAKE, AND SASKATCHEWAN. —It is stated that 


i, 












> 4.5675 S's See eaece” 45560616 F 
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the line is now completed, and will be delivered to the Canadian | second series of 5 per cent. debentures (of £100 and upwards) for 


i ilway Company this month. 
PguaBY AND FIRSBY (LINCOLNSHIRE), —A dividend of 23 per cent. 
t year is recommended. 
<neem? BANKING COMPANIES. 

BANK OF AFRICA.—The report for the half-year ended June 30, 
shows net profits of £23,500, exclusive of the balance of £2,274 
brought forward. A dividend of 5s per share, or 8 per cent. per 
annum, and a bonus of 1s 3d per share, or 1 per cent. for the half- 

ear, are declared. ‘To the reserve fund is transferred £10,000, and 
£3,273 is carried forward. The balance-sheet shows deposit and 
current accounts of £2,367,517, loans and advances £1,070,850, and 
bills discounted £537,514. 

BANK OF AUSTRALASIA.—The profit for the half-year to April 14, 
including £14,602 brought forward, enables the directors to 
announce a dividend at 124 per cent. per annum and a bonus of 6s 

rshare, together £2 163 per share, equal to 14 per cent. per 
annum, £15,042 being carried forward. The dividend and bonus 
will be payable, tax free, on October 3. 

COMMERCIAL BANKING OF SYDNEY.—The report presented on July 
22 showed that, after deducting rebate, reducing premises account, 
paying note tax, and making ample provision for bad and doubttul 
debte, the profits for the half-year amounted to £79,762, exclusive 
of a balance brought forward of £15,256. A dividend at the rate 
of 25 per cent per annum, carrying to the reserve fund £10,000, 
and leaving £10,018 to the credit of the current half-year was 
declared. The deposit liability was £10, ‘65,404, while the bills 
discounted &c., were stated at £9,440,046, the cash at £1,999,235, 
and the investments at £863,700. 

ROYAL OF QUEENSLAND.—A dividend has been declared at the 
rate of 6 per cent. perannum, £2,000 carried to the reserve fund, 
and £1,934 balance carried forward. 

ULSTER. —A dividend at the rate of 18 per cent. per annum for 
the past half-year, equal to 4s 6d per share, will be paid on and 
after the 10th inst. “The interest at 5 per cent. to Ist inst. on the 


jj instalments on new shares issued 1889 will be paid at the same 


time. 
ASSURANCE COMPANIES. 

EQUITABLE.—At the general court on the 4th inst., the 
president stated that, while the total amount paid away in 
claims for the midsummer quarter was £119,361, only £43,700 
thereof was actually assured by the policies, the balance of £75,661 
being additions by way of bonus. 


MISCELLANEOUS COMPANIES. 

A. AND J. STEWART AND CLYDESDALE.—An interim <ividend at 
the rate of 6 per cent. per annum on the preference and at the rate 
of 10 per cent. per annum on the ordinary shares for the period to 
June 30, 1890, is announced payable to shareholders on the register 
- ges 28, 1890, The dividend on the ordinary shares will be 

x free. 

AUSTRALIAN AND NEW ZEALAND MORTGAGE. — An interim dividend 
of 4 per cent. for the six months ending June 30, being at the rate 
of 8 per cent. per annum is declared. 

BALTIMORE BREWERIES. —[Dividends at the rate of 8 per cent. per 
annuin on the preference shares, and 7 per cent. per annum on the 
ordinary shares, have been declared. 

BRITISH AND AMERICAN MORTGAGE.—An interim dividend at the 
rate of 5 per cent. per annum on the preference shares, and at the 
rate of 10 per cent. per annum, tax free, on the ordinary shares 
for the half-year ending June 30 has been declared. 

BRUSH ELECTRICAL ENGINEERING.—The report to June 3) shows 
& gross profit of £35,699, and, after deducting all standing charges, 
maintenance of plant and buildings, and interest on debentures, 
there remains a balance of £14,235. It is proposed to apply £625 
to reduction of preliminary expenses, £500 to reduction of pro- 
visional orders account, and £3,000 to reduction of property, 

tents, and goodwill account. An interim dividend has already 
ew paid upon the preference shares for the six months from 
a 10 to February 10 last, and a further dividend upon these 

es, making up the full preferential dividend at the rate of 6 

ne = annum from the date of regirtration of company to 
oe 590, is proposed. The balance of £2,797 will be carried 
en ee BREWERY.—An interim dividend at the rate of 74 
cone ee annum on the preference ard 10 per cent. per annum 
fede cae — shares for the half-year ending July 31 has been 

li Jividend warrants will posted on the 5th inst. 
months e ae CANDLE. —The manufacturing profits tor the six 
= nded June 30 were £30,697. A dividend of 103 per share 

scommended, absorbing £18,750. 
wah sae jrmeunare, —A dividend of 24 percent for the half- 
on the def wg 31 on the preference stock, and 7s for the half-year 

VAL DE os stock, payable on October 1, has been declared. 
per share * a aaa ASPHALTE PAVING.—-An interim dividend of 5s 
declared, for six monthe to June 30 ate” Weleaavs will be iseued 
Se ptember 17 8 to June 30 last. Warrants will be issued 
sho weer BREWERY.—The accounts for the year ended June 
12; slance of £13,443. A further dividend at the rate of 


4 per cent. ont . , 
year, is moe shares, making 139 per cent. for the 


end -—The Nes grog shows that the trading of the year 

ee } in a net profit of £3,593. after the sum of 

n written off for depreciation of the building, plant, 

ads and patents. The directors state that they have 

the expansi antageously the profit of the year in further promoting 

: on and efficiency of the business, and they have confi- 

— must result in an aug~ventation of the value of their 

Payment of acer these circumstances they do not recommend the 

& dividend. The directors have decided to issue a 
— 


marhinery 


ne eT STS mead 


£25,000. 
MINING COMPANIES. 

ALAMILLOS.—A dividend of 2s 6d per share, tax free, payable on 
the 20th inst., has been declared. 

ANGLO-SAXON GOLD.—It is stat-d that during August 530 tons of 
stone were crushed, the yield being 780 ounces of gold. 

BROKEN HILL PROPRIETARY —For the week ending 28th August 
there were 5,376 tons of ore treated, containing 913 tons of lead 
and 215,040 ozs. silver. 

CALLAO MONSERRATTE GOLD. — At an extraordinary general 
meeting to-day (Friday), resolutions were passed to wind up the 
company, and Mr Flaxman Haydon, chartered accountant, was 
appointed liquidator. 

CRESUS GOLD.—The yield for July was 435 oz from 340 tons of 
ore. Working days 24, with 10 stamps. 

DURBAN-ROODEPOORT GOLD. —The crushings since August 5 last 
are given as follows :—‘*‘ 1,690 tons crushed, 26 working days, 1,474 
ounces of retorted gold.” 

FORTUNA.—A dividend of 4s per share, tax free, payable on the 
20th inst., has been declared. 

HARRIETVILLE GOLD.—The results obtained during August are 
given as follows :-—‘‘ Cleared up 2nd of Angust. Monsmeg Mine, 
630 tons, 272 oz; Jackass Mine, 402 tons, 18 0z: 10 tons pyrites 
assaying 4 oz per ton.” 

“JUMPER’S” GOLD. —The following cablegram has been received :— 
‘* Obtained 3,138 ounces of gold during month ” (August). 

LINARES LEAD.—A dividend of 123 per share, tax Tree, paya ble 
on the 20th inst , has been declared. 

MEYER AND CHARLTON GOLD.—The half-ye-rly report to June 30th 
presented at the meeting showed receipts from sale of gold amount- 
ing to £20011, and expenses of mining, milling, &c. to £11,630, 
which after writing £3,163 off redemption left a net profit of £5,218. 
The London office has been abolished. 

MOUNT MORGAN GOLD.— Messrs Laughland, Mackay, and Baker 
have received the following telegram :—"* We pay £62,500 to-day, 
being dividend of 1s 3d per share for the month of August.” 

MOUNT MORGAN GOLD —The report on the half-yearly working 
presented to the meeting on July 29ch shows that the expenditure 
was considerably less than in either of the two previous half-years, 
and that the return of gold, principally owing to unfavourable 
weather, was also less, During the half-year, however, £341,667 
was paid in dividends, bringing the total paid by the company up 
to £2,000,000. A scheme is under consideration for floating a new 
company in London to absorb the present company, and to obtain 
a quotation on the Stock Exchange 

NEW PRIMROSE GOLD.—The August crushing is given as follows : 
—1,193 ounces from !,709 tons of ore. 

NUNDYDROO3 GOLD.—The August returns are given as follows ;— 
“900 tons of quartz produced 1,418 oz gold. 

SALISBURY GOLD.—The crushing for Auyust yielded 940 oz. 

SHEBA GOLD.—The following cablegram has been received :— 
“135 ounces from tailings for August. Good ore is still being 
found.” 

TOLIMA.—The following dividends on the shares as they stand 
on the register on the 8th, will be paid on the 22id inst., viz.: On 
the A shares for the second half of the year endiog December 31, 


1884, 5s per share ; and on the B thares for the same period, 23 per 


share. 
NEW COMPANIES AND CAPITAL. 

J. AND P. COATS.—The letters of allotment and regret of the 
debenture stock were posted last Saturday, those of the preference 
shares on Tuesday and those of the ordinary shares on Wednesday. 
As the lists of application were only cl in London, Scotland, 
New York, and Montreal on August 13, the whole of the 15,000 
applications have been dealt with and the ailotment completed in 
less than three weeks. 








he Commercial Grimes. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 

The weather has continued, on the whole, fine during the week, 
although occasionally unsettled The temperature has been 
higher generally, and although showers have occurred in many 
parts of the country, they have been for the most part light, and 
not of long duration, eo that harvest work has made fair progress. 
The threshing out of wheat has rather increased, notwich- 
standing that labour is largely occupied in the field, and the 
newly threshed out wheats are showing better condition. Prices 
on the principal markets are modera ing reasunabiy where 
the samples are coming on offer more freely. At Mark 
Lane to-day there were some additional receipts of new 
wheat, and the condition of the grain showed the god 
effect of the finer weather. There were se lera gsverally at 64 to 
Is reduction upon the prices obtained about a week back. New 
Zealand and Australian wheats, which have beeu called into 
request mainly by the scarcity of English, are, as a matter of 
course, the first to feel the effect of this chanve. «nd they have been 
easily obtained today at 6d reduction, White wheats in Liver- 
pool to-day are quoted lower. Other foreign kiuds are not offered 
at any tangible decline. The cargo trade throuybout the week has 
been very slack, with prices inclining in the favour of buyers. The 
transactions have included Au-tralian, off coxst, early in 
the week at 378 10}d ; Azov Taganrog, to arrive, Sep- 
tember shipment, at 37s 6d ; No. 2 Calcutca Club, December- 
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October shipment, 368 6d and 36s 3d, and on ge, 
358 9d ; soft red, September-October shipment, 34s 6d and 34s 3d. 
The American market has been flat, and several c2nts lower on the 
week. The continental markets are also quieter. Flour has been 
in very steady demand throughout, at hardening prices for 
American. The shipments of wheat from America last week were 
22,000 qrs from the Eastern seaboard, and 56,000 qrs from the 
Western, giving a total of 78,000 qrs, all for this country, against 
130,000 qrs in the preceding week, and 131,000 qrs in the corre- 
sponding week last year. Of flour 155,000 bags were shipped, of 
which 143,000 bags are for the United Kingdom, against 156,000 
in the preceding week, and 199,000 in the corresponding week last 
year. There has been a slight decrease in the supplies of bread- 
stuffs on the way for the United Kingdom, the amount now 
being 2,467,000 grs, against 1,801,000 qrs last year. The imports 
into the United Kingdom last week were fair, but with the 
light deliveries from Home growers, the aggregate of fresh supplies 
was not in excess of requirements. Barley is firm, and Algerian 
dearer, influenced by large purchases on French account. Azov 
cargoes on passage have sold at 19s to 193 3d B.C. Maize was firm 
the early part of the week, but ruled quiet eubsequently. Flat corn 
has been quoted 23s, and round corn 22s 3d. The cargo market 
has been flat, and closes rather weaker. Galatz Foxanian Bessara- 
bian, August bill of lading, sold at 223 3d, and yellow La Plata, 
September.October, at 19s 9d. American shipments last week 
were 58,000 ars, of which 44,000 grs are for the United Kingdom, 
against 27,000 qrs_ in the preceding week, and 77,000 qrs. in the 
corresponding week last year. The supnlies of all kinds of maize 
on passage amount to 629,000 qrs., against 486,000 qrs. in the 
corresponding week last year. Arrivals of oats during the week 
have not been heavy, but sufficient with those already on hand to 
meet the existing moderate demand, and little change has taken 
place in prices. lis 3d is the lowest price accepted for 38lb 
average, and |8s 6d to 2Is is about the vaiue of 40lb average. A 


steady, moderate demand has prevailed for beans and peas, at 
generally firm prices. 





The following table estimates the home consumption of wheat 


during the harvest year 1359-90, contrasted with 1883-9, 1887-8, and 
1886-7 : 





1883-9. 


1887-8. 1886-7. 


Imports. 


1889-90, 


—_—- —- 








cwts. ewts. ewts. cwts. 
 aceainanibeanianlh 60,681,400 60,734,640, 50,803,550 65,174,570 
sensbuthnenateon » 16,897,500 14,426,265) 17,756,820 16,927,570 


Wheat (52 weeks to Aug. 30; 
Flour 


” ” 





Total imports 52 weeks ........) 76,578,900, 75,160,914) 68,540 370 72,120,240 
Lees exporte—Wheat ..................000 , 219,00 346,000 535 v00 








500,000 
i ae iat iol sateen 123,000 160,000 178,000 155,000 
I IOI ceinciiestidesntccisnnsoon } 76,236,900 74,654,914) 67,827,270 71,447,240 


Add to this the estimated sales o!} 
home-grown wheat cereseeesee | 462534,000 37,624,900, 39,931,600 32,945,000 











Fifty-two weeks’ home supplies ........./122 $30,900 111,678,914 107,759 070 104,392,009 





Average price of English wheat, per! s d s a ed s d 
BE ore nnicnenescevorsbponemensessnoneeen | 35 9 $31 2 36 4 29 11 
TB POT OWE  ..cccccccsccscececyrcecononsssccens | 8 3 « 3% Ss 44 6 3h 
|_——___—— _ | SS. Le 
bushels. bushels. bushels. bushels. 
“ Visible supply " in U.S. centres........ | 17,633,00 = 14,291,000 29,270,000 36,573,000 
Do do 


=iInewts 


9.448.000 7.656.006 15 681,000 16,370,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended August 30, 1890, and for the corresponding week in 
each of the years from 1889 to 1886. 





QUANTITIES SOLD. — | AVERAGE Prices, 

















iin llc saa a 
Wheat. Barley. Oata. Wheat. | Barley. Oats. 
1890. ars beh qrs bsh qrs bsh edi sd sd 
Aug. 30 26525 3 320 0 5,916 7 35 9 31 3 19 2 
33... 17,@9 2 HS 2 3.649 0 36 5 2% 2 20 1 
16... 20,797 6! 97 7 2,639 6, 3 6 25 4 20 3 
9..., 23,264 5 682 3 1612 2) 3613 2 5 20 5 
| 23,657 5 | 977 6 2516 3! 35 0 23 4 0» 4 
July 2%... 27,855 0 180 7 2585 2, 3510 % 8 19 10 
1880.........| 26,342 1 $69 1 1999 2 31 2 24 6 19 6 
aa 19763 4 oo 871 0 36 4 4 10 19 9 
1887........) 53,793 0 3,408 4 3,587 7 29 11 7 3 15 6 
1828... 29.892 0 1250 3 2,604 5 33 1 25 4 19 8 


The following account shows the Quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the 


week ended August 30, 1890, and in the corresponding week of 
1889 :— 


Swine ........ . ipbingueasensnececeetiohey cen 
II III tin nee suds atnslienupinenapeossubenuntieneabeics 

Beef, salted and f 

Hams 
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» ” 
Mutton, fresh 
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stocks of Cleveland pig-iron of 8,034 tons in August is larger than 
was expected, and has had a depressing influence on prices, | 
especially as the make is being increased. Shipments to the Con. | 
tinent are much below last year, but we are beginning again to | 
send large quantities to Scotland, the higher prices of Scotch irog 


to 46s, f.o.b. ; forge iron, 423 6d. 


shows the month's make of pig-iron to have been 126.000 tons af | 
Cleveland iron and 116,000 tons of other kinds—a total of 242,00 
tons, or 2,000 tons more than in July. 


increased 8,034 tons in August, 
doing in the Glasgow warrant market, and quotations have been | 
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1890. aes. 

Corn, grain, meal, and flour—Wheat..................:0000 cwte 1496116 

ST vsnnsocoxsessncoseenavsecentvsnscsoeanennaiooassionncbbeneoe ~ 168,354. = 

SID sonata-aikdcallencianiniaiagiipedensenshdialbdidaihelédian » 200,999 | . 
NIN vckaksntestkadecinioedoustrsiasssebmancohsnesbverriinnensenaen » 19538. 
Beans . ° - Tien: *— 

SMIED sccicievenssnsoooiconpensiiadiiehbedeateink esses abibt a 994011, 94.01) 

int ee Dette ya cisinsevcasincestttianaas riksihadian - ~~ 0 





THE IRON AND COAL TRADES. 


The improvement in the English iron trade is, on the w 
well maintained, although business is perhaps rather less ani 
than it was a week ago. 


Our Middlesbro’ correspondent writes :—The increase in the 





being much in our favour. No.3 foundry iron is quoted 453M 


The August return of the Cleveland Ironmasters’ Association 


There were 104 furnaces | 
blowing, 59 of which were making Cleveland iron. The stocks | 


A smaller business has been | 


somewhat easier. To-day (Friday) business has been done at | 
48s 10d, 493 14d, 49s Ohd cash ; 49s 14d, 49s 4d, 49s 23d one month; | 
buyers 493 cash, 493 2d one month ; sellers 49s Ojd cash, 49s 34 | 
one month. 

The hematite trade of the North-West can be described as very | 
firm, whilst the outlook is also good. Prices are steady at 58s for | 
hematite warrants, cash, while makers are asking 58s 6d, net,f£ob, | 
for parcels of Bessemer iron in mixed numbers. Some makers 
are asking 593, and others who are well sold are quoting 6 
Good reports are also received as to finished iron in the north 
Ship plates are £6; bridge plates, £6 5s; angles, £5 15s ; common 
bars, £5 17s 6d to £6; and best bars, £6 7s 6d. There is anim | 
provement in the hardware industries, owing, however, not # | 
much to home demand as to a revived export trade. Tin plate} 
prices appear to be rising, makers holding on firmly amidst some 
little excitement. The demand is very large. Steel rails ate} 
generally steady, heavy being quoted at £5, light at £6, and cok | 
liery at £7. Steel shipbuilding material is not in much 
and prices are generally about £6 7s 6d for plates, and £5 10s far | 
angles. Other quotations in the North-West are: Steel boilet 
plates, £7 103; tin-plate bars, £5 2s 6d ; blooms, £4 17s 6d; billets 
and slabs, 45; No. 5 wire rods, £8 103; and hoops, #8 10s, 
A few further orders are reported from the Scotch shipbuilding 
yards, and on the North-East coast shipbuilding prospects have 
considerably improved. Writing on the foreign iron trade, [re] 
says :—‘ The Belgian iron market is somewhat firmer, some 
of iron having been effected at the otticial quotation of 135f, this | 
price having been for a long time nominal. At the same tm 
these sales were for special brands, ordinary iron still selling # 
130f at most works. Plates are also in more demand, and prices af 
better. Steelworks are well engaged. There is an improv 
also in the French market. Prices appear to have reac 
bottom, and manufacturers, owing to the comparative dearness of 
fuel and pig-iron, are obliged to be stiffer in their quotations 
Business is more easily carried through, buyers coming forwa 
more readily. The French imports of iron and steel during 
the first seven months of 1890 were i28.463 tons, ; 
104,801 tons in the corresponding seven months of the previous 
year; the exports being 196,466 and $6,119 tons respectively. The 
German iron market shows some improvement, and the out 
more favourable, both in Westphalia and Upper Silesia. TheGerma® 
production of pig-iron in the first seven months of the preseut ye 
amounted to 2,731,565 tons, against 2,463,843 tons in the corre® 
ponding period of 1889. The German imports of iron and 
and machinery during the first six months of 1890 amounted #0 
296,265 tons, compared with 149,696 tons in the corres , 
period of 1589, an increase for the present year of 146,569 vom 
the export, to 454,353 tons in 1890, against 555,996 tons 10 
a decrease this year of 101,643 tons,” 

The coal trade at Newcastle is about the same as last 
but affected by the Durham dispute.; Best Northunt 
steam coal is still quoted 13s per ton, secondary sorts, ls # 
lls 6d; and smalls, 7s 6d to 7s 9d. Gas coals are a shade qu ee 
though there is nochange in quotations, 12s per ton being a 
current price. Bankers and manufacturing descriptions are 1% 
unaltered, households are very dull, and coke is quiet, at 18 il 
per ton. In South Wales the trade is satisfactory. ; 
quotations are; For best qualities, 14s 9d tol5s; good dry ool 
13s 9d to 14s 6d; and Monmouthshire, 13s 3d to 14s. > 
Rhondda is quoted at 13s 6d to 13s 9d; No. 2, at 128 6d; 
through, 10s 6d to 10s 9d. On the London Coal Bachan 
quotations have been as follows :—Wallsend : Hetton 


Hartlepool 19s 6d, Lambton Tees 20s, Sharlsepn 203, Hetton Lym 
198, Wear 19s. 


i 
} 
i 








THE COLTON TRADE. e 


IL, September 4. 
The cotton market has been onesie’ throughout the weeks 
prices have been very i lar. Quotations are sa 
than last week, and a fair businees has been done at the 
rates. In Sea Island a fair business has been done at easie® 
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Quotations of Florida are reduced }d per lb. For American the 
market has been unsettled and very irregular, quotations declining 
lb, but the lower prices have brought in buyers, and a 
better business has resulted. In Brazilian only a limited business 
has been done, at 34d to 4d per lb decline. Egyptian continues in 
limited demand and pressed for sale. Quotations are reduced 4d 
rlb. Peruvian continues slow of sale, and quotations of smooth 
descriptions are reduced jd per lb. African is neglected, and 
quotations are 4d per lb lower. East Indian has been in fair 
request, but, being freely offered, quotations show 4d to jd per lb. 
decline. 

“Futures.”—The market opened easy, and with heavy sellin 
of near positions prices declined 8-64d to 10-64 per lb for near, ind 
4-64d to 5-64d perlbfordistant. It continued unsettled and irregular 
throughovt the week at a further heavy reduction, and closes easy 
at a decline of 28-64d for September, and 13-64d to 16-64d per lb for 
other positions from last Thursday’s Circular rates. The closing 
values are—Delivery : American, any port, l.m.c., September, 
5 42-64d ; September-October, 5 38-64d ; October, 5 38-64d ; October- 
November, 5 35-64d ; November-December, 5 34-64d ; December- 
January, 5 34-64d ; January-February, 5 34-64d ; February-March, 
5 35-64d ; March-April, 5 36-64d; April-May, 5 38-64d; May- 
June, 5 40-64d ; June-July, 5 42-64d per lb. 

The amount of cotton forwarded this week is 46,142 bales, and 
actually exported 3,585 bales. The decrease of stock this week is 
23,640 bales. The sales amount to 46,980 bales, of which 440 are 
on speculation and 1,910 declared for export. 

PRICES CURRENT. 





















































| 3 | s | 5 || Same Period | Same Period 
| aik 1859. | 1858. 
ww algldlgig|f Gime gy : 
Ol; M/S|Rl/R | a siSa 2 3 Sale 
| | { { | } { 
American a d)a/a|aja alala a|a| a 
Ses island. per Ib. | » /1¢ | 15/16 | 17 ler }iaa | a5 17 125 13! 16 
Florida ditto.........) .-- 12 | 12h 13 | 13h 14 | 19 13 | 14h | Li} 12) 18 
‘ord G.O. L.M. Mid. G.M. M.F.| G.O. L.M G.M.|G.0 L.M/@.M 
American ......... «| 5} 53 | &3\ 54; 6 | Gr), Gre, 64) Grd)... } .. | oe 
. Besdlien. Mid = . =) Gd Fne | M.F., Fr.’ Gd. |M.F Fr. |Gd 
ernambuco, &c.... +. | Gre) GE 6§ | 6g! ... 68 | 6B} ... | Sih: 513}... 
Ceara, bo. eh casiad, Senko Ait tes 6% 6 Fah | oe |) ob of | ane | Si | oi Fe 
eh neh sehr? 1 |. cel 1 ch ee 
Bahia, Aracaju, &. | ... | za! ‘i | oe | _ ie | LE caee fet as 
ee etedin oo wos | coe {| 6B} OB) oe ( Sie! 5B) 0 
Maranham = eevee | Gib: eek F) ae {ges ' eco | cee 615 6a) ees 3% 54 oon 
Septee—Galtal Pos ee | oe | 73 | 8B) Ob |} oe | oe | OF bones ta 
itto wee 43 68 | 62) 7k) Tem 73) 68, 7h) 8 | Bf 52 } 62 
— en hes ij ape 1 hte “ees! Fees dei bade # ‘sks, fas ee | 65 
ra, Greek, &. |... | i ae] | Bri 
mene &e. + 5 | 6 | “t | Sw bre) 48 wd on 
iSea Island...) .. | ../13 }14 115 /17 ov.| 2 a 13 j15 
Tahiti Sea Island .. | ... 10 | 104 | 113 | 12 | wo» | 10 | 113 19 {104 
Peravian—Kough |. | w. | .. | S$) Ove Of)! | 74) 7H}! OB | 74 
Ba awoan | "| dia] Sh Sw oh aud Se ah GP StS 
: MB ace | woe | SER 5 j ' 6 } 5 | 6 
om Sea Island. 7 94° 10 uf 12 "| " 7 is 7 be lin 
Messed | sv | oe | Spe’ 518 Gh} 6|| ... | BF) 6h }~.. | SRI S 
East Indian. | F. G.F.\F.G. FGd F.G. ne| O.F. F.G_ F.G.G.F.F.G lees 
Gurat—Hingungh’t |...) 6B) ou. | 6H owe | ae |) GR) cee | ame | Mth ome f 
Ginned Dharwar! 4% ait) dig. 6 | | 4844) S| ate ae): 
M. Gin'd Broach|... .., | . | BR} 63 Bit!! Be 5% 53 ad 
Shelloreh covsees | SH | @ ] 4b} OB) Ot BE) 44 49) 6 | 4k 4) 4% 
oe = 4s 4% 4ve, 448 5G bh} 4h 48 Bf Ay 44 | 49 
> ag meage sep io ré) 4% se ry | 45 44 / 43 i 4 416, 4% 
See tereseees ary coe 5 eee ait % { 3 
Veravul, &¢ eel a SS Fain) SHS 
Comptalr 45 4h | ata tl abt. | | 38) -.. | 
os lala. tae | 3] it ks a Fee 
Soap Beer tat 32 3h ate 318 “y"| oo | 4 | Oe 3} 34 | 41% 
rae—Tinnevily 43) 33] 54! 5a). | ou. |) Be Bo ww | 4th 4d | os 
cae Os OMe) foam} tN ace i eee ae een 
Imports, Exports, Consumption, &c. 
1890. 1889. 
ste from Jan. 1 to Se bales. bales. 
fags ; NGA scinaiapeitinisiassini 2.147.518 ccccccorsce 2,410,432 
sateen FOR. 1. 06 Beye. 6 o...cccccccrconsececcees 213,142 vee. 299,954 
mption teeta Ian tig dang 623,550 vee. 459,190 
" an. 1 to Sept. 4 .0..........ce00e. ©2,217,387 2,275,433 


The consumption com i P 
pares with one week more last year, 
These figures show :— a 


Ad 
; fcrease of imports compared with the same date last yearof ...balea 262,880 


devi ease ol quantit 
y taken for cons 
A decrease of actual exports of .... ere ae 
increase in oe Cibebbee eavdagrevelecs venepsceeees ted bisindidadediohass ontaan 


In epeculation thee ig ag G27 BE ake 
) an increase of 24,450 bales. 
ennereerte this week have amounted to 25,855 bales, and the 
wd o Suericen cotton reported at sea for Great Britain 
; & cable advices to date) is 35,000 bales, against 34,000 
at the corresponding period last year. 


MANCHESTER, September 4. 


There has been very li i 
week. y little business to report during the past 
collanes tae has again suffered a serious decline chroagh the 
Brazilians Ad Corner, American qualities being reduced gd, and 
in any of the per lb on the week. ‘There appears to be no activity 
sites ons oe abroad, and all important transactions seem 
clearly dolen —_ the course of cotton and silver is more 
smal aed he demand for expert yarns has been unusually 
orders, exce - ‘inners have no immediate prospect of renewing 
facturers oo + which seldom meet with acceptance. Manu- 
unchan . oo ht in retail, we though fine counts remain 
ben coarse numbers may be bought at ¢d toa 
ahittings —— - Cloth has been quiet all the week. Fine and wide 
China trade electra firm, but weak for other descriptions. 
is more cancelling that xceedingly moderate, and for Calcutta there 
have seldom bea” ; n buying. For Home trade purposes eales 
and most unre of much importance. Common printers lower, 
Mails, j munerative to make. The finer reeds, as well as 
and dhooties, show no alteration, but the week’s 


turnover has been unsatisfactory. Heavy goods dull, and quota- 
tions generally weaker. There is more inquiry to-day, but only on 
the basis of such concessions which at present sellers do not seem 
disposed to entertain, and altogether the business resulting has 
been unimportant. Prices, where actually tested, have shown a 
declining tendency. 


(I.) Comparative Statement of the Cotton Trade. 





| 
Price, Previous Weeks in 1890, 
Spt Price, Price, Price| Price Pre 
yy | Aug.| Aug | Aug. Aug. | July 
100. | 28. | 1] | 2 | 8h 





















































sdisdisdied'sdisda 
Raw Cotton—Upland middling...... aa 0 53 G 6} 0 6) OU Big O AE O 6} 
- Ditto, good middling.........) 0 6 | 6 6% 0 63) 0 6fe 0 j 0 6} 
_ Pernambuco fair...............| 0 6%, 0 64 O 63 0 Gig O GE O 
~ Ditto, good fair ...., ........./ 0 68 0 613'06)3:0 7.6 7,0 7 
Yarns—No.40 Mule-twist fair, 2nd quality} 0 94'G 93/0 | 010' 010!) 610 
— —_No.30 Water-twist ditto | C 8# 6 83.6 836 9° 69/0690 
26-in, 66 reed, Printer, 29 yds,4 lbs 2ozs) 4 0} 4 14 4 14/4 1) 4 164 1 
27-in, 72 reed, ditto,  5ibs2ozs 5 0) 5 if & 1h 5 if 5 4 6 1 
39-in, ood, Gold End Shirtings, 374| | | 
Yards, $ 1HG 4028 ..creccrrrcrrerrosree, 7 SIT Si7 SIT a7 4g 94 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs.,...., 8 14 8 14 8 14 8 } 5 st 8 ? 
40-in, 72 reed ditto ditto, 9 lbs 5ozs.....9 3,9 3,9 8'9 469 3,9 8 
89-in, 44 reed, Red End Long Cloth, 36 | 
GUM ID Mowsiidn.tieceveteseoviciansiad 6146316 3'63'8 83/68 
(II.) Comparison with Previous Years. 
| Price, | Corresponding Week in 
Sept 4,) ~ Renae 
| lsvo. | 1889. | 1888, | 1887. | 1886. | 1885. 
a | | - ee 
is d |s dia dis die died 
Raw Cotton—Upland, middling...per!b| ¢@ 53 | © 614 0 O18 6 Sie O Sye O bye 
_ Ditto, good middling ...... 16 6 }&6i2 0 6) 05% Oye 0 ws 
_ Pernambuco fair ............| 0 67% 0 Gh 0 SIF U bye U Si—e O 6 
— Ditto, good fair.............../ 0 63 | 0 64 6 6% 0 53 0 of 0 6% 
Yarns—No.40 Mule-twist,fair,2ndquality! 0 9} 0 94 0 sf 6 S$ 0 7¢ 0 sf 
— No 30 Water-twist, ditto {0 8{ | Oc 0 80 76 0 TH 0 8 
26-in, 66 reed, Printer, 29 yds,4 lbs 20z8/ 4 uv | 4 if 40,4 0/4 0;81 
27-in, 72 reed, ditto, 5 Ibs 2 ozs | 6 0 |5 145 0/5 0] 410} 41 
89 in, 60 reed, Gold End Shirtings, 374 | 
yards, 8 1be 4 028... | 7 8 17 816 916 736 446 6 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs..., 8 1/9 3\7 7) 7 3)7 0,7 8 
40-in, 72 reed, ditto, ditto, 9 Ibs 6 ozs...) 9 3 19 44.9 0/8 6/8 8/8 7% 
89-in, 44 reed, Red End Long Cloth, 36 | | | 
ID A cinicttcnntvstntteivsaticnanccenss 16 14)6 316 0'6510)5 5 7 


THE WOOL TRADE. 

The market for English wool is firm. The turnover for the 
time of year is very limited, but stocks are firmly held. Colonial 
crossbreds are a trifle dearer. 

Our Bradford correspondent reports :—Our market shows sigue 
of an upward tendency, English wool being to-day (Thursday) 
very firm. Staplers have, however, been unable to get a quotable 
advance, despite the higher rates ruling in the country. Stocks 
cannot be replenished at the prices current here. But the demand 
on the part of users is purely consumptive, and at present neither 
side will give way. Colonial wools are also rather more buoyant, 
crossbreds and merinos fetching the fraction more. Mohair and 
alpaca are unchanged. The foreign yarn trade remains unsatis- 
factory, but the home demand is fairly good. The; outlook leads 
spinners, as well as staplers, to quote at least late rates, and try 
hard for an advance. wo-folds are in considerable request, and 
there is some export inquiry for mohair. The piece trade is steady, 
home merchants having a moderate turnover. There is little doing 

| for abroad. 

Writing on September 3rd, Messrs Jacomb, Son, and Co. say the 
market for Colonial wool has been extremely quiet for some weeks 
past, and business done has been but small. Whilst accounts from 
almost all the European centres of consumption have not been 
very animated since the close of auctions here on the 24th of July, 
there has been a better feeling in many quarters latterly ; stocks 
of the raw material are very light now in almost all the ultimate 
markets, thus the trade should be well able to deal with the net 
total (of probably 265,00 bales), which will be available for our 
public sales to commence here on the 16th inst. The lateness of 
much of the present Australian — by reason of floods and the 
possibility of its shipment being further retarded by labour troubles 
in the Antipodes, make the extent of our supplies for the remainder 
of this year somewhat problematical. The concluding auctions for 
this year will open«n the 25th November. 9,500 bales of mohair 
and foreign “low ” wools will be offered here on the 9th and 10th 
inst. A sale of woolled sheepskins (the demand for which has 
improved during the last few days) is fixed for the 2nd of October, 
in this market. The firm supply the following statistics :— 
































Old Stock | Fresh | | on 
Resting |Arrivalsfor Afloat | Import ae 
in First | 16th Sept. | pS sbriig | oat | ard 
| | 
Bales | Bales. | Bales, | Bales. Butea. 
New South Wales) 39,000 {| 17,187 | 3,000 | 266619 299 195 
ueensland.......... 5,200 | 16,582 3,000 | 90.418 80 933 
ictorian... 18,000 | 17,891 | 4,000 264 331 263 236 
Tasmanian 4 000 695 we | 23. 023 ota 
South Australian 9,000 2,402 } 1,000 64.868 70. 
West Australian... 30 | 7 | -- | 23,010 21.469 
New Zealand .. ... 23 000 57 507 4,000 274,372 261 Ss 
Cape and Natal...) 11,500 56,505 | 3,000 224.130 240 
Total... .. 110 | 167945" | 18000 | 1,231671 | 1286066 








~@ 7,000 Australian sod 21,000 Cape gone forward. 
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THE SILK TRADE. 


Our last report noted the commencement of a decided move- 
ment in China silk. This quickly developed, and a large business 
has been done, at prices showing a strong advance. The present 
position is decidedly in favour of holders, as the increased rise in 
exchange deters the Chinese silk merchants from accepting any 
lower rates. They are further fortified by the now general con- 
viction that the crop in North China is very small. 

The dealings here have been chiefly in the lower grades of Tsatlee; 
recently Cantwn silks hitherto so neglected. have been largely 
sold, and at a fair advance in prices.—-Henry W. Eaton and Sons. 








JUTE, FLAX, AND HEMP TRADES. 


The Jute market continues slow for new crop, but few sellers 
for distant Jute. 8,000 tons eailed from Calcutta to the United 
Kingdom during August. In Dundee the business has been chiefly 
in common qualities, at recent low rates, from £10 5s to £12 5s. 
Spot jute easier. Manufactured goods are in demand, at current 
low rates. 

The advices of the Northern Flax crops are, on the whole, 
favourable, but the further rise in the value of the Russian rouble 
is against extended business. 

There has not been any feature in the market for Manila Hemp. 
Cebu of fair current quality last sold at £34 10s for fair current, 
September-October, London; and good seconds at £31 5s to 
ae September-October, at £31 5s to £31 103 for Liverpool, 
c.i.f. 

1,475 bales New Zealan’, by auction, went at irregular prices. 








COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day’s Markets, see ‘‘ Postscript.” 


Mincing Lane, Friday. 


SUGAR.—Prices of Beet still harden, with a large speculative 

- to ensure the 
Meanwhile, the 
The 
business in crystallised West India has been of good extent, at 
16s to 178 6d, with fine and very fine, 18s to 19s, chiefly by private 
arrels 
Muscovado 
Yesterday 300 casks Barbadoes sold, at 
lis 6d to 14* 94 Low brown sugars maintain the late advance, 
but owing to the firmness of holders few sales have been effected. 
Paris loaves, granu - 
By latest 


businers during the week. Five weather is requir 
increased production at one time expected. 
relatively low prices to some extent inspire confidence. 


contract. 1.069 bags at auction were taken in. 269 
Demerara syrups brought 143 34 to 16s; one lot, 17s. 
kinds are rather scarce. 


The refiners’ prices of bard goods are easier. 
lated, and other Foreign productions are now firmer. 
return the stock in the United States had fallen to 95,000 tons. 


Imports and Deliveries of Sugar in London to August 30, with Stocks in the Public 


arehouses at the same time. 
1890, 889 


1889. 1888. 1887. 

Ts. Tons. Tons. Tons. 

Emported —.............000. 169100 221,200 ... 214.15) ... ,950 

Delivered ........... .» 187,400 198900 .. 200,000 ... 214,000 

TIE: nv. ccnoaressenges bse. ED <p . Ran oREEO ao oe 

Stock, United Kingdom 116000 ... 136000 ... 232,700 ... 198,700 

Cane Jaggery, per cw’... 09 ae) hl lw 
Good brown West India 446° . 60 (tw «RAS .. 11/6 120 
Crystallised Demerara... 160 18/6 ... 20/0 23/0 ... 17/6 19/0 ... 150 18,0 

Beet, 8&8 per cent. fo.b. 13/105... 13/10h .. =6146-—.. 12/105 
Fine French loaves,f.o.b. 17/0 —....._-«20/0 203... 18/9 19/0 ... 15/44 15/6 
Java afloat .............. 15/9 . 170 17/6 ... 16/0 16/6 ... 140 14/3 


Tate’a Cubes. No. 1..... 199 |. ee «6 
Jaggery.—There is little offering. 
Penang —Some Native brown has sold at 11s. 


Java.—Sales of new crop at about 15s 9d, October-December 


shipment. 


Refined.—_Last Saturday the stoved goods were reduced 3d to 6d, 
Pieces are active, the London 
and Clyde market being clearei at better prices than previously 
Granu- 
Suy’s Paris loaves sold 17s, prompt shipment, 
French crystals, No. 3, 16s 3d, prompt shipment ; forward, 


but have since been raised a little. 


obtainable. Foreign suvars rather improved yesterday. 
lated is in demand, 
f.o.b. 


15s 3d to 153 9d per ewt, according to date and terms. 


Beet has met a good demand. Yesterday the market was very 
German, Septem ber, 
138 104d to 148; new crop, October-December, 13s 44d to 13s 6d 

r cwt, f.o.b., for 88 per cent. The refiners have not bought 


active, and the highest prices attained. 


recly. 


RUM.—The market is steady, but quiet. A few sales have been 


made in Jamaica on previous terms. 


6000A.—Importers offer West Indis rather sparingly, and the 
At auction, 277 bags Trinidad, and 151 
bags Grenada chiefly found buyers. Of 301 b: gs Jamaica, a few lots 
No alteration has transpired in Foreign. Fine 
190 bags Ceylon went dearer, from 


market is without change. 


realised 57s 6d 
Ariba Guayaguil is worth 82s. 
90s to 9.s for middling to fair quality. 


COFFEE.—Prices continue very high, with decreasing stocks. 
There is not any new feature in the market this week. The 
receipts at Santos have been large, but the quotation there only 

50,130 bags 200 cases are declared for public sale 
by the Dutch Trading Company on Tuesday, the 9th inst.—a 
supply much less than last year. Good ordinary Java valued at 55} 
cents. Here 74 casks 39 barrels 33 bags Ceylon, by auction, sold : 
low middiing to middling, 103s to 106s 6d ; good middling to bold, 
78 bags 
114 bags African sold at 79s to 808. 315 
bags Manila chietly at 95s for greenish Indan, with pale mixed at 
bags Singapore bought in, one lot selling at 94s for 
191 half-bales Mocha were bought in. 232 barrels, 
&c., Jamaica sold at 92s to 97s 6d for ordinary to fine ordinary. 


slightly lower. 


1068 6d to 1098 6d = =29 bags good Ceylon Liberian. 93s. 
Johore were bought in. 


Gls 6d. 261 
Palembang. 
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4,055 bags Central American: Guatimala at 96s 6d to 99s 64. 
middling to bold. at 100s to 104s 6d ; pale and foxy, 95s 6d to Ye, 
New Granada : bold, 103s to 104s 6d; a few lots Mexican, 97 
103s. Costa Rica, middling to bold, 101s to 105s. 1,64 bag 
yeep pay sold, Santos at 84s, ex-quay, and 688 to 68s 6d forlgy 
and mixed. 


Impcrisand Deliveries of Coffee in London to Au 30, with Stocks : 
me 1890. 1869.” “Teea. 2 aaa 


Tons. Tons. Tons. ‘Tons, 

Imported... eeeee seers 56,070 41.430... 27600 ... 270 
Delivered for home consumptn 10460 ... 9,460 .. 9220 ,. 750 

m gi IE Spc deniineis 23.720 ... 17100 ... 21,890 ... 17 
IIE ha ictioicieesscs mss Gb ondeGkes bets 11.100 .. 20960 ... 9220 ,., am 
Price middling Ceylon.. per cwt 103/ 106/.. 98/ 101/ ... 84; 87/ ... 9 
Prices of Fair Channel Rio at this Afternoon’s Call, 

Sept. Oct. Nov. Deo. Jan. Feh, 

Fair Channel Rio type2 . (3 .. 806... 77/3... 769 .. 759 ... TB 

Santos good, typeC........... 88/6 ... 85/6 .. 823 . 81/3... 796 . 6 


TEA.—With a strong market, the recent improvement is wel | 
supported. Black leaf congous of the new season’s i are | 
most in demand. Good common, 5d ; old imports, 44d to 4d. 
Other grades have sold readily, including wosd t to fine. Red leaf | 
steady. 7,398 packages, by auction, sold readily. Desirable | 
qualities of Indian and Ceylon dearer. The competition 
has been good. Supply at auction, 18,496 packages, and | | 
packages, cespectively. 761 packages Java, as usual, sold steadily, | 
This week about 47,000 half-chests congou have sold through the | 
Produce Clearing-House. | 


London Statistics of Tea, June Ist to August 3lst. 
1890, 1839, 


1888, } 

Lbs Lbs. bs | 
ORGS snsciiccnssenee 47,302,370 ...... 44.889,779 _...... 871,305 
EOEVOTNES ... cc55.0. “SOMERS conus 50,462 345... 54,304,963 
BRO. ccccceice «cosines 68,962,155 ...... 68,015,643 _...... 86,604,148 


RICE.—Since last Friday the market shows unabated firmness | 
A large cargo Ngatsein, per steamer, 4,500 tons, sold at 8s for | 
Antwerp direct. Kangoon is quoted 8s to 8s 3d per cwt, open | 
charter. 

SAGO.—Business has been done for arrival. 1.218 bags in the | 
weekly sales pertly found buyers: good small, 11s; fine medium | 
bought in at 17s to 17s 6d per cwt. 
SAGO FLOUR.—345 bags Sarawak were bought in at 10s 6d per 
cwt. 

TAPIOCA is in demand for arrival. 630 bags Singapore flake 
by auction, chiefly sold at 1jd per lb for fair. Of 310 bags pearl, 
a few lots fine medium sold at 18s per cwt, being a full price. 

BLACK PEPPER. About 70 tons Singapore have sold to arrive: 
August-October, 5,4; distant shipment, 54d. The public sales 
included 283 bags Singapore, part of which sold at 5jd to Sit} 
614 bags Penang, part realised 44d for Acheen, 173 bags 
cherry out at 54d per ‘tb. 

WHITE PEPPER.—At Wednesday’s auctions 834 bags Penang were 
chiefly bought in at 64d, some selling at 62d. 399 bags Siam taken 
in at 94d to 98d. 20 tons have sold to arrive: Penang, at 
September-November. 30 tons Singapore, 94d August, 9.d per 
Jul . 

NUTMEGS, —There is a poor assortment. 34 cases Penang partly 
sold: slight mouldy, 82's, 28 9d to 2s 10d; 113%, 2s oie 
shrivelled, Is 1d to Is 10d. 30 packages West India, ls lid 
2s 9d per Ib. 

MACE. 2 cases Penang, slight mouldy, — at 2s 4d to 2s 5d 
16 packages West India, 2s 4d to 2s 9d per lb. 
GLOVES unsettled, with a further increase in the stock of Zansibat 

to 34,560 bales. 1,300 bales have sold forward at 5id to 5d 
ublic sales were held yesterday. 38 bags low Amboyna wae 
ught in at 7d per lb. 

CINNAMON culps. 272 bags were withdrawn at 2}d to od 
per Jb. — 

CASSIA LIGNEA.—550 packages broken were taken 10,8 
selling at 15s per cwt. y thirds 

GINGER.—UCochin is inactive. 150 cases, by auction, two 
sold: Native cut, 2ls 6d to 22s 6d; wormy, 20s 6d to 2185 - 
washed, 18s to 18s 6d; 48 bags, 17s 6d. 40 bags African ow 
228 per cwt. ; ait 

PIMENTO.—A few parcels have sold by private cont 
the weekly sales, 843 at partly found buyers at 2gd to 
lo, being the previous value. 7 oo two 

FRUIT.— Arrivals of new crop have commenced, ne 
cargoes currants Prices opened several shillings higher : 
year, with a moderate demand. Provincial, 228 to - call 
24s to 278; Gulph, 25s to 328 ; Vostizza, 283 to 408. A oo 
reported in Valencia raisins at 36s to 38s; selected, 403 
The quality is good, 12,000 packages, last year’s impor 
ranged from 238 to 3ls per cwt. New Sultanas have 
arrived in quantity. 

NITRATE SODA Taseate. at £8 7s 6d to £8 10s, on the spot ot 
£9 fo: refined. Quotations for arrival, £8 7s 6d to £8 
according to position. 4 

SHELLAC —The speculative operations have been larg® be 
further advance ot 5s to 6s per cwt. Sales for delivery 

12,000 cases. Latest quotations to-day, TN se <a 
September, 110s; October-November, 1lis 6d to 1133; ne 
to January, 1133 to 113s 6d. At auction on Tuesday old 
advance paid for 499 cases. Good to tine first rants / 
117s 6d to 1203 This week’s business latterly included net 

September-October, at 1053 6d to 107s. Deliveries last mov fi 

3,566 cases, and landings 1,360 cases, The stock, uo 67,0 

showed some further decline, being 47,050 cases, 96% ay ear 

cases, and 41,340 cases at same date in the two pre hes 
INDIGO firm, at the late advance. Crop estimate 
105,000 maunds. nwo 
DRYSALTERY GOODS.—At the public sales, 585 cases ze 
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i ld without reserve at 59s 6d to 62s. 500 tons gambier 
eeu cater at 253 6d, September- November, part near, at same 
Pei x Rloes steady. Bark, South American and East Indian 
einchona quiet. Camphor also nc esha Cendedeeen. einten. 
Kowrie dearer. Ipecacuanha sold fully 3d to 4d above valuations. 
Rhubarb quiet. Musk steady. Essential oils not much doing. 
Opium, moderate sales, at former rates. 


—With steady markets prices have varied little 
during the week. Chlorate potash is firmer. Sodas quite maintain 
their former position. Bleaching powder more in demand. Acid, 
tartaric stationary. Citrate, Is 23d to ls 4d. Oxalic _ firm. 
Sulphate ammonia easier to buy. German sulphate quinine is not 
active, closing at 1s 13d, on the spot, with sellers. 


METALS.—A reaction in prices, after the sharp advance of last 
week, has been followed by a good business. On Wednesday 
copper sold down to £59 12s 6d cash. Yesterday, sales at that 

to a shade over ; three months sold at 159 15s to £60 2s 6d. 
Phe visible supply in the United Kingdom and France had on the 
Ist instant ran down to 70,000 tons. Straits tin, after declining 
303 to 35a, became firmer. Sales made down to £96 173 6d 
cash; afterwards at a eee equal to the fall. Visible 
supply in England and olland 8,850 tonsa. Banca 
in Holland firm, at 58}fl. Scotch pig iron has tended 
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Commercial Cimes.—Ceekip [Price Current. 


The prices in the following list are revised on Friday, assisted by an eminent firm in each department. 











downward, the lowest sales of the week being at 48s 10d, cash’ 
Middlesbro’ warrants quoted 45s 9d cash. tock in store at 
Glasgow reduced to 668,366 tons. The importers’ price of quick- 
silver is £10103. Lead higher, with a firm market. Silesian 
spelter steady. Ordinary, £24 5s per ton, ex ship. 120 tons sheet 
ee at the London mills, offered by auction, part sold at 
£26 5s. 
Closing Prices on the Metal Exchange to-day. 

Straits Tin Copper G.M.B. Spelter, et 
heb ietig a Mee me 

LINSEED —Prices of Calcutta have further advanced 6d to ls, 
from the causes already referred to. Calcutta ex ship or near, 
473 to 478 3d; to arrive, August-September shipment, 46s 3d to 
463s 6d. Bombay, near, 47s 6d ; on passage, 478 to 47s 6d; Azov 
last sold, September-November, 43s 6d to 433 9d. 

OILS —There have been very few changes to report. The small 
stock of cocoa-nut here and afloat tends to keep prices high. 
Ceylon, £32 to £32 108; arrive, £29 15s to £30, c.if. Cochin, £34, 
and £33 to £33 103 respectively. Eoglish brown rape is hardly so 
strong as last quoted, viz. £29 103 on the spot. and to the end of 
the year, forward, £28 15s. Linseed firm and in steady demand: on 
the spot, £24 15s ; September-December, £24 12s 61, tirm ; Hull on 
the spot, usual paekages. Olive steady. Mogadore, £34 108 ; Sperm 
and other fish oils firm. 

Continued on page 1162. 
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‘ § pea ins faring “| 0 2 it BES AND IN 98.0 0) 49 | ot aratisia Oil, oriestien, L, 104 10 Ho. of ‘ a ee 
6 IU. Fir sU 
eigen! 18 a nated 0 ern a Limited i776] She El ah 
nsrn 0. of aocghh 6 old E res, : 
_ Minos: ce 0 8 12,15" | Share | 2 pores | a 5 Cat. Kanche Extracting, L | 410% see t 
LLANEOUS 20'S '125 13 \ igi ig 10 |Clippen Land, L. | 2146 8 ‘ 
| — AS EOUS. | ry Name. 5 dis £ 10 | 24/Color. oe Limited ref. 9 70 £ % 2. 285 oa 
=I eee 22/22|8 Hr nay cua (oan 3] R00 aFAR Ge ae 
0 sees letean conga de pA ey ahok 10 i Distiiier® Coinpany, us 00 150/000! 4 Hiveaieas ke 109, | 
Sibdeomate em ‘Prices 2000 7h Sebitteee 160 100 316 0 | 100 af gine Amer: ay nag 160,000! 20 |Ulater Bokg. 1 $0) 
too 128 (C: Cammelt cvery Lima... enaten 10 Steet sah 300 OC ne ne | Edinb. bh Gas... ort. 1k 9 15 0 ized poke 50| 10] qi 
10 s (Eee? Units has’ oa... | Nomen 14 |Com.of ry Ah 3 9] stk 100 |G Fite bate 185 __ MISCELLAN + 10 ae 
30/90 Leeds PY he a See 10j1i 100,000] “gp Nek cof betind L 109 wee 0 sles Glasgow Corp. 34 % ‘Sto zs 00 5 is | KOUS 
ae Taverne , ED i | 42000000; 9 6} penal Betind L 500 0 0) 100 | 1914 5h % | 08 z reneneee P 
100 Lay, i v lephone . 6 ‘Ro dL 100 315 19 100 |Glasgow (free o at a Nan — ’ 
nS ‘London a Un Canal .. 418 19 100,000, 13 nen atemert itt 3S so |1n0 | $f \Giesgow hoy ° in ties = M4 oo] 6) 4 \Closng ef 
? oMed sgreey| 84 | 1a Bene euey e 3 022900 1 100 (Glasgow Water, sehenee.. 600 afl of & Lagmaee Prices ; 
Steet anc, P A’ 3 iT L 60 7u 0 i | India 47,An 00 © & Co. desta. : 
lateGi. L. 05" 6 ate 220 Calon 10 22 0 6) 6 |Lan n Consol nuities 126 0 to | ne] fanens © Co. Debio, be ; 
Buildgs. L Oe jan. Five! | e ” 10 | eee me al id, 0 10 1° ° ie in & mbiin Sreees .. oa es 
oi = © of bits 26 6x0 * 5 | ; ia Land tet Limited wi nville & Co., — | i 
ola laa. Ba 0 o 10, 2) ort.of Bouth aSet as 0 coves] ee i 
i ¢ 10 | N. Bri. Can ustralia, 
a3 lv 9,00 mm IN.of Beotl i 
@ Aue Land L. 1 | ad | 
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THE ECONOMIST. 


Continued from page 1157. 


PETROLEUM OIL quiet and unchanged. American, 52d to 573d; 
to December, 5¢d. Russian, 54d to 5gd ; last four months, 5,4d. 
SPIRITS TURPENTINE rather lower for the week, closing with a 


slow market. Spot, 29s 6d ; January to April, 
market weaker. 
TALLOW.—There has been a firm market 


Australian in fair supply at to-day’s public sales. 

TOBACCO.—In American growths but very little has been done. 
Holders remain firm in their prices for the best classes, but buyers 
show no ioclination to operate, and consequently transactions have 
In some classes of substitutes rather 


been upon a limited scale. 
more inquiry has been experienced. 


LONDON PRODUCE CLEARING-HOUSE.— We have received the follow- 


ing returns for the month of August :— 


Rio |Santos 880 Crystal! 











SUGAR.—At auction, 
30s. The American 
during the week. 
bags African. 


RICE is quiet. 


to ls advance. 


} ; 
Silk | Wheat. | 














India went at steady rates, the bulk being 

parcels were bought in. A few grocery Jamaica realised 
COFFEE continues firm. 45 casks 17 barrels 11 bags 

auction, brought previous rates up to 113s for fine bold, 

East India included some one yellow Native Mysore at 9% 

95s 6d. Fine Mysore boug 

1,430 bags Central American kinds 

found buyers on previous terms. 


SHELLAC active, at the highest rates of the week. 

TALLOW. —1,644 casks Australian, by auction to-day, went atid 

Town melted without alteration. 
LONDON MEAT MARKET. 


Per s lbs by the carcase. 












fetes. 


[September 6, 1800, 


POSTSCRIPT. F 
tae 
Sous 
ake 





5,133 bags 165 barrels 54 
crystallised, 


t in, also 98 half-bales M ocha and jp 
917 bags Brazil were in 












% : s sa 
Sai) Cotes, ss Sager. ween. | Ten. |. | Maen Inferior beef ..... ... oo ccccscrcsceseeee, & 4 | Inferior mutton cues 
Bags. | Bags. Bags. | Tons. Half- |Bales. | Qrs. | Qrs. a DitEO ws. seersevee 7 . ening SN .. 
Total registered | Chests oo, ati Gbnae sednpase 2 3 4 oe th % eccevees 
eee ere eect er, See) een | OEE ROE: ey eT Re FARO EED crecesucsrnce cere 4 4| Middling ditto... woe 
since Ist Janu- | | RN Oc. deyorsecscromenentb-areien 5 4| Firet ditto ......0.. 
ary, 1890... ...... 1,418,090 *49,000 3,244,000 42,000 541,50C} 3,100! 333,000'177,000 LONDON POTATO MARKET. 
Total tendered for | | | Per Ton. 
this month 3,000! 54,00€ 13,50€{ 120) |} 2,000 | New Myatts .............ccccccevees 603 to 703 | Early Rose ..........ccsccesssssues 
Sie eee cee Re ee oe Sh 5 a eae =) SRG enc ackd coseiuicdiensansnaeke 603 tc 80s | Maynums.................c0scceee0 
* Since 2nd June, 1890. t Since Lith June, Is9v. Early Regents ............-..000+ 60s to 70s 











OFFICIAL 








RAILWAY. 


Kecei pt ~ ‘Prattic 














TRAFFIC RETURNS. 






































Div. per | 2 ip ° 
Revenue past Half-Yearent oar Av - — per Mile Cost = Aggregate Receip = of Half Year Ag 
athe bs : viet ——— igs é*. per Week. & Passengers, &c. Goods, &c. otal 
Grove | Work-| wise | Hait| Halt | Wome ot Railway. | 28 | See) BS | od ; wr iL pe 
Traffic ing Ex-',,. 2 se.\ ets | @= | 88s 3 ; 1 ; 
“ Ch'rges, of | of x S&S ef | e528 1890. 1889. Mile. @ 1890. | 1889. 1890. | 1889. | 1890 1859, | 1800.) 1 
Recpts.| penses | 1889. 1889. gna sae g* abe a | | | 
ee eee | aici eal Olaicitiasiaieh iniaabiintaais: | Astin ees | SEED | erro ss aciaeataial j——___ | ———- - | —— 
Z | £ £ tr | ENGLISH.” £ £ £ L £ £ £ £ £ we ee Re 
130,442, 6987+ 67,174 nil. | mil | Cambrian .......- 3,869, 2,207' 6,087! 6,852) 26 23) | 25,388) 12 | 35,063) 34,928) 17,444) 16,130) 62,607, 51,068 
276,054, 114,480 94,474 3h 6 WOE Socaccdsse 2,737 7,729! 10,469! 10,002, 75 | 76 44,868) 1053} 22,784) 21,627) 62,764) Go,34| 95,546) 86,067) I) 
2.6!,803 1134,611| 749,947, 1g) 4 Great Eastern .... | 55,495 28,030, 83,526) 77,108 73) 7A 39,671 934 | 501,042) 407,z47) 280,719) 264,753, Th2, 001) 752,001) 1.0%) 
2231,190/1251,117 676,774 34 0} «Great Northern 46,054, 47,120. 87,174) 86,720) 87 88 37,41 125 | 3S9,821, 374,0Rs! 213,972) 404,076) 503,785) 7i8,U vs 
$605,997 214,751 (463,278 5 8 Great Western .... 109,45°) 93,820) 194,270 183,290, 73) 74 30,691 | 163% | Y18,0tu! STL.TS80) 793,060, 704,310) 1,711,070 1 635,490) 2428 
2165,003/1171,596) 693,593 4 42 | Lanc. & York. .... | 490/8, 45,835) 95,013) 91,63u 18L | 176 | yglob2 | Lueg | 418,616) 39! dus) 427,404) 415,712) 816,140) 807,210) ORM) HR | 
BHAT 200 S128, 292) 1578,290 6 8 L. & N.-Western .. 119,122) 128,445, 247,007) 237,158) 152 | 125) 62,773, 1804/1104, 32)1065,749; 1 095,8. 1, 1 058,462) 2, 199,883) 2 124,294 Li | 
1320,620) 547,97 +| 309,975. 44 | 10 | L., Brighton, &c... | 44,194! 11,307. 65,501! 63,544 114 | LIT 61,457 | 164 | 403.16 | 399,085! 105,30.) 100,363) 608,401) 49,451 ith) MY 
1776,566, 940,017) 410,705 4 7h) OL. & 8.-Western .. | 60,397, 1y,802 80,199 76,095 YE 88 35,402 163.) 502,840) 484,684) 172,044) 169,043, 674,5c4) 603, wo) a | 
759,250) 382,loz) 345,765 wil, | nil, | L., Chat. & Dover. | 31,128 5,504 36,932 36,72 205 | 204 | 160,244| 23g | 260,658 25y,855) 52,264) 62,405, 312,802) 31%, a 
133,227) O1,oo)  2s,42 if 6} | Lond., Tilbury, &.| 4,172) 1,547) 5,7) 5,899 4) 88 40,086) L1Le | 3¥,d0v) 43,595, 11,530) 11,448) 60,850) 64,844) be 
1146,254, 554,770) 609,694 1} | i | Man., Sheffield, &e. |)... 2 44,240! 44,01) 150 | 164 | g3.gnd] wah}... a eS a 407,570 397,311) a) 
61,306) 25,75 1,857) 74 |) & Maryport & Carlisle wu 1,658! 2,309) %,801, 67 | 63 | 20,787/ 388x; 6,242 .. 14,1 84! 20,426, 20,103 te | 
834,470, 144,249) 134,538) 3 | > Metropolitan ...... éo se 12,301; 11,872) 357 | 339 | s521,326} Bop; .. 5 ww | lee | 16.481) 118,87 bl 
186,844 92,065) 99,510 nil. | nil, | Met. District ...... ms a 6,007 5,02y) 462 | 433 | 530,628! 34) .. | .. FP ete Sac aes 62,016; 67,674) me | 
4374, 186) 2276,545'108),84* 5 | 6% | Midland .......... | 63,947) 114,958 178,900) 170,347) 137 | 130 63)641{ 145 | £98,763! 553,710 1001,496! 930,832! 1,600,259) | 484,542) L am | 
$654,275 lvly,al 734,700 6 8¢ | North-Kastern .... | 66,774) 94,750, 161,624 149,052) 102, 95 38,054 172} | 624,600! 488,5t0) 841,329) T8YLA7 | L,305,054) 1 257,742) WATS al 
247,511) 113,457) 66,976 i Th | North London 5...) 6,654 2,907 8,671, 7,084 TIE, 635 $33,563 190) | 63,n65| 82,450 26,345) 24,26)! 79,088) 76,00) ae) 
863,12.) 168,274! 112,404) 4 6 | Eee b wan on — ger — . aed on 1 eae 46,995, 40,620 70,520) 67,012! j 131,048) 122, 0% ry w | 
VATIBL. cc ccccccces , “ , . 2,90 “* “* °* 7° "> _~ 2 299) x 
$8,360} 47,508; 27,794; 30 | 6 | Rhymney.......... rel) ise | ceeett, Sae7l .. 1) @ ) gaee] ae | |. a -s “ 25,332) 32, a si 
1257, 03t| 506,154 34,008 3 62 | South-Eastern ..., | 39,141 12,601 biyes2) 52,079 221 | 124 | 65,635) 150 | 345,067! 338,876, 111,249 109,714), 406,214) 445,600 ww! 
336,126) 209,581) 86,296 15 | 10 | Taff Vale .......... | * ee 14,214) 15,184) -- | 137 | 36,967, 70h). |e oot } esp): aE ae od | 
i | Scorcs. j { ‘ ‘ 
1589,916) 732,875) 681,722, 64 | Caledoniant ...... 32,624 76,346 70,808 96 83 61,244 1313) 161,551, 148,549) 200,791, 196,176 362,342) 346,850, a, aI 
68,673) 316,651 199,200, 4 4 + Glasgow & 8.-W. ¢ 12,042 27,751, 26,595) Su! 74 38,160) LOS] 66,35) 63,768 76,945) 71,844 142,130 135,279) sia 
180,772) Yl.8S4) 80,03: 18 > 1f | Great N. of S.4....) 4,534 1332) -B,N66 8301) 27 | 25 | 16,016) GO | 13274, 16,907) 16,277) 10,660) 54,00!) 53,60) Bae i 
188,276) 95,01, 3s,4i7 3 8 Highland?! ........ 5,127 3,443, 11,570; 10,499) 27 ' 25 o VR ; 3 905 Pere ats eee ssl ut 
1858,85 | 720,086) 654,511 12 | 3g | North Britisht .... 32,90, 40,890, 73,840 65,900, 79 GZ 84,997) TZh | 169,285, 140,962 191,438) 175,982! 360,728) 335,458) | 
| RISH. * | } } ; = \ ! 
48,914 21,08:) 16,346 6 6 | Belfast & C. Down | 1,81: 462) 2,973 1,987, 34 29 | 14,916: 63 \ 17,185 16,931, 8,903, 3,850) 21,089) a sis 
116,416) 69,78) 30,400! 6 6} | Belfast & N.C'nties | 2,456; 2,738! 6,193) 5,238)... | 38 12,644; 1153 | 31,669 29,278 21,022) 19,660) 52,601 48,988) 138 | 
$2,071] 59,51e| 9.296 1h 1g | Dublin W.&W...! .. - 6,089, 6,02) 46/43 | .. | xd |. -* TN ee 
66,521) 201,541) 80,108) 4 | 4 | Great Northern ..  10,00t, 6,458 16,459 16,401) 34, 3L | 14,97€ Wzig'| 84,814, 79,345) 53,456) 63,215 138,270) 132,400) Ba) 
13,556 204,301) 65,300 6 6 | Gt.donthrn and W. 11,031) 6,548! L7,S7¥) 16,431} 343 15,510, Lil 86366, 4,088) 64,277| 61,467 150,643) 145,555) ot a) 
SA 481! TY TIG! T6218) 6 5 | Mid. Gt. Western BAY 6.774! 10.968 10.484) BE) 26) ANTS) WOR, | -BS43t 3788) 40.00u] 39,769 78440! 17,008) TE 
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HE ‘TRUSTEES, EXECUTORS, 


AND AGENCY COMPANY (Limited) 


MELBOURNE. 
Established 1878, 
CAPITAL, 
Re £250,000 0 0 
Paid-up ......... £50,000 0 0 


Reserve Fund and Undivided 

Dec icckastosnsaitcn vitae snot 
DIRBCTORS 

John Benn, Esq., Chairman. 
Hon. James Balfour, M.L.C., Vice-Chairman. 
F. K. Godfrey, Esq. 
R. Murray Smith, Esq.,C.M.G. 
W. Tewpleton, Esq. 

Specially empowered to act as Executor, Trustee, 
or Attorney under power, and to obtain Adouini- 
stration as nominee of Executors or Next-of-Kin. 

The Company, unlike an individual, never dies, 
becomes incapacitated, or leaves the Colony. 

W. TEMPLETON, Managing Director, 
37 Queen street ,Melbourne. 
Lonvon AGENTS—Messrs St Barbe Sladen and Wing, 
Solicitors, 1 Delahay street, Westminster. 


£60,356 14 7 





GOLD MEDALS PARIS, 1878, 1889, 


JOSEPH CILLOTT’S 
STEEL PENS. 


Numbers with exquisitely Fine Points, for ARcurtrrcts, 
Enoixeers, and DRAUGHTSMBN.—170, C179, 291, 303, 
143, 689, 1000. 


Tray - y 
W EST INDIA IMPROVEMENT 
COMPANY, FOUR PER CENT. BONDS. 

The COUPONS falling due on the Ist September 
next, on the above Bonds will be PAID (at the rate 
fo £4 per Coupons), on thator any succeeding day 
between the hours of 11 and 2, at the Counting House 
of Messrs Mildred Goyeneche and Co.,8 St Helens 
place, E.C., where lists may, as usual, be obtained. 








' frow August ist, 





SOUPS, PRESERVED PROVISIONS, 
an 


POTTED MEATS. 





}SSENCE of BEEF, BEEF TEA 
TURTLE SOUP, and JELLY, and 
other 


SPECIALITIES for INVALIDS, 
CAUTION: BEWARE OF IMITATIONS 





SoLs ADDRESS :— 
ll LITTLE STANHOPE STREET, 
MAYFAIR, W. 


PUNVILLE'S OLD IRISH 


WHISKY is recommended by the Medical 
Profession in preference to French Brandy. The 
hold the largest stock of Whisky in the World. 
Awarded Gold Medal at every Exhibition at which 
exhibited. Supplied in casks and cases for home 

| use and exportation. Quotations on application to 





DUNVILLE and CO. (Limited), Royal Irish Distil. 
leries, Belfast, or at their London Offices, 4 Beaufort 
buildings, Strand, W.C,. 


310,200 TELEGRAPH CYPHERS. 


202,600 Latin, French, Spanish, Portuguese, and Italian, 25,000 
German, 40,000 Dutch = 310,200 words in all. 
phrases. Quantity and Quotation Tables, &c. ; 
Wurrs.aw’s Tatnonara CyPHer vice, 24 Throgmorton street E.C. Spottiswoops & 00., 54 
street, E.C ; Paumer & Hows, Manchester; James MasrcunHo & Sons, Glasgo*- 


} From March 1 


—$—$——_—$_————— 


BRAND and CO.’S A 1 SAUCE, SILVERED 

















PLATE GLAS 


tor LOOKING GLASSES, with or withoa ! 
Silvered by new process with pure silver, - 
to injury from damp, heat, or handling. aa 
in ny Samples, tariffs, and estimates 
cation. 


THE PATENT SILVERING COMPANY (iisite! 


(\ILT_CHIMNEY-GLASSES, 008 
NICES.—OVER-MANTELS IN HARD Oe 

Latest designs. Moderate prices. Best quality 

frames re-ilt. Old glasses re-silvered. 


THE PATENT SILVERING COMPANY (Limited) 
10, 12, and 14 Lower Kennington lane, Londo 


THE INVESTOR'S monTalt 
MANUAL. 

Every investor should subscribe to the eas 
MonriLy ManvaL, the_ a ad es 
record of all dealings in st 
throughout the United Kingdom. heen 
alterations and additions have recently ae 
that in future the Manvat will be < By 
of the month’s market quotations, 


fluctuationsas wel!, The Juneand Decembet gsi 
contain, in addition to much ee mr 
post free, ® 4 








the prices, &c., four four and + 
respectively, Annual subscription, 


Office, 340 Strand, London we 


Also 22,500 English w 


—— 
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The LIST will OPEN on MONDAY, 8th September, 1890, and CLOSE for Both Town and; Country the same day. 


The MARABEN (Tranvaal) CAND COMPANY, Ltd. 


rated under the Companies Acts, 1862 to 1886, whereby the liability of each Shareholder is limited to th t of his Sh: A be incorpcrated 
ae ; under the Laws of the South African Kepublic eneeenlt ‘ reno ee EM Re 


CAPITAL £100,000, IN 100,000 SHARES OF £1 EACH. 


PRESENT ISSUE, 15,000, 


AT 5s. PER SHARE PREMIUM. 
PAYABLE—103 per Share (to include the premium) on Application. 


15s per Share on Allotment. 


No Founders’ Shares will be issued, nor will the Vendors be entitled to any interest in the Com >any’s profits, except as holders of Ordinary fully-paid Shares. 


DIRECTORS. 


(Chairman) Me 
Lieut.-Col. CHARLES FLUDYER, Camborne, Cornwall. 
H. G. M. CONYBEARE, E-q , The Hut, Ingat+stone. 


(With power to ada to their number.) 


nkers. 


The Alliance Bank, Limited, London. 
The Natal Bank. Limited, South Africa. 


Solicitors. 


The Hor. BERNARD COLERIDGE, M.P., 8 Wetherby place, London, 8.W. 


Messrs Bonner, Wright, Thompson and Co., Ingram House, Fenchurch street, 
Messrs Cooper and Scholtz, Law Chambers, Pretoria, South Africa. 
Auditors— Messrs Price, Waterhouse, and Co. 


Secretary —Robert Arnot. 


Offices—9 Gracechurch street, E.C. 


PROSPECTUS. 


This Company is formed to acquire, work, and develop the well-selected twenty- 
four Farms in the Zontpansberg and Waterberg districts of the Transvaal, which 
may be shortly described as follows (the estimated acreage of 134,390 being taken 


from the Government Inspector’s Report), viz. :— 









Land Registry No., Apveroximate The districts in which the Company’sproperties lie are high lying and healthy, 
Name of Farm. Transvaal. Acreage. and an abundant supply of Kaffir labour is available. 
Drensteinpest .......00...-0 J eee 4,200) e% The vigorous prosecution of railwsy extension from the Cape and Natal 
Rittershous? .. ............ ee «| uxehonese 440015 Colonies, and the construction of the Delagoa Bay Railway to Pretoria, and the 
MID cavansstiebncne ; TeOO  jaupeanes 4,600] 4 gradual development of the resources of the Transvaal, point to a promising 
Schr elen ..... jake) tsccian 60075 future, and to a steady and certain increase in the value of land there. 
Witten ..... .. “a 1,212 iigaabiors 4,000 | & The purchase-money payable by the Company to the Vendors for the seeping 
OS STREET RAE Ce | ee 4,300 } 3 properties has been fixed at the sum of £73,750, payable, as to £8,750, in cash, an 
Venetia .............008 aecenras BORE | Secuessas 4,900 3 as to £65,000), in shares. The Vendors will transfer all the farms free and unen- 
SNE evs sci vousvasets BRM Sencecsih 6,000) cumbered, including the payment of all quit-rent, &c., up to 31st December, 1890. 
Wonderboomhoek......... 88 5,400 They will also pay the transfer duty and cost of conveyance, and all expenses con- 
PE .5kesey Ss cntadess avs 637 woseeonte 6,000 | nected with the formation of the Company. 
NE, os capconseseos ee” ceraleets 6.000 The Company will thus start with a clear working capital of £10,000, besides 
Zwaartwater ............... scan 6,000 which it will have 20,000 shares to be issued or realised from time to time as may 
Oport ukupietesiaanses c. aee Me. Susvencas 6,000; . be found necessary 
Klavervallei .............0 NES. ‘aiecencce 6,000 | The following Contracts have been entered into, viz.:—(1) The 21st day of 
Dans fontein...............006 647 6,000 | 3 August, 1890. Between ©. A. V. Conybeare of the one part, and F. R. Bullock of 
Rooihooghte .............. GOR” -Suisktens 6,000 } 5 the other part. (2) The 27th day of August, 1890. Between F. R. Bullock of the 
Bolala <...c0.0.050. non 649 6,000 | 3 one part, and Robert Arnot as trustee for the Company of the other part. 
Cair0 ....0.000 0000 650 6.000 | = The above-named Contracts, together with the Memorandum and Articles of 
Zeekoegat... ee“ wanaeany 6,000 Association and the Translations of the Inspector's Reports before referred to, can 
CEEDORGIOR oes ccssniess ianece ee 6,00 be insvected at the Offices of the Company. 
Bombay... .....cceseeeeeesseee GBB cereccece 6,000 | Application for shares should be made on the form accompanying prospectus and 
Rietfontein ..........0000. a ee ° 6,000 forwarded to the Bankers of the Company, together with the amouut payable on 
Langefontein ..........0.+++ 879 . 6,000 application. If no allotment is made, the deposit will be returned in full, and 
aa 649 6,000 } when the rumber of shares allotted is Jess than that applied for, the surplus will 

: be cred'ted to the payment due on allotment. Failure to pay any instalment 
PENI hcessud secsraaiundesssiensat>sucavanasannas 134,300 when due will render the previous payments liable to forfeiture. 


All the Farms are held under direct Grants from the Government, and the Com- 
pany acquires full title to the lands. with mining and water rights, in accordance 
with the laws affecting land tenure in the Transvia!, and subject only to the pay- | 





MEXICAN EXTERNAL SIX PER 
CENT. LOAN OF 1890. 


. ISSUE OF £4,000,000 STERLING. 
(Authorised by Law of Congress of 14th May, 1890), 


a Interest payable Quarterly, on the Ist January, Ist 
pril, let July, ana 1st October. Peincipal redeem- 
able at par by a Sioking Fund of one quarter per 
cent., commenci. g ist April, 1893, by means of 
aay Drawings, or by purchase when under par. 
e Mexican Government 1s entitled from 1598 to in- 
itm — = _ Fund or redeem the Loan at paras 
rincipal and Interest payable, free of all Mexican 
taxes, in London in sterling, in Berlin at the fixed 
exchange of Marks 0.40, in Paris at the fixed 
exchanye of Francs 25, or in Amsterdam in Flo: ius, 

a the short exchange rate on London, 
© first Coupou of £1 10s per cent. for the full 


interest of three months is > 
uary, 1891, payable on the lst Jan. 





Messrs ANTONY GIBBS and SONS offer for Subscrip- 


tion the above Bonds at th i : 
é€ price of £9 ) d 
cent., payable as follows :— ‘ yrvinees 


per Cent. on application. 
allotment. 


£25 ” ” 
£25, ” ”» the 13th October, 1890. 
£181" ” the 12th November, 1590. 
» the 12th December, 1800. 
p £93 10a 
‘a 
- ne in full may be made on Allotment, or on 


queat Monvay or Thursd i 
at the is ot 3 per cent. per aaa een ens 
pay any Ios'a'ment when d d 
- ve renders 
Pre bayments 'iable to forfeiture. 


; ption w Il be opened simultaneously — 
be Berlin by Herr s, Biichroeter, oe 


The Shleth od Ge ssrs Lippmann Rosenthal and Co 


ven © present Loan is to off Sub- 
om a have been granted by the meniean 
total eae! a the construction of Railways. The 
an — . eeatinns which will be paid off 
to Bo ae ann approximately amount 


Th 
the Leas rey ‘pecially assigned to the service of 


Twelve per cent, 
and of the total proceeds of the import 
Bank of t dutwes, to be collected by the National 


Upon the basis of 
Daten last year’s Custom's Receipts the 
tor the serving are exceed the amount aan 


ment of the annual land tax of 303 per Farm. The area of the Farms is given from 
the Original grants, and is based upon the Government iuspection reports, as 
registered in the Deeds Registry at Pretoria. 

Seven of the Farms (five of which are together in a block), are situate in the 
district of Zoutpansberg ; the remaining seventeen Farms (fifteen of which are in 
one block) known as Nunez Block, lying to the west of the “‘ Nyl”” or Magalaquin 
River, are in the district of Waterberg. 

The Government Inspection Reports, translations of which may be seen at the 
Offices of the Company, state that nearly all these properties possess the great 
advantage of having a plentiful supply of wood and water. 

_ The auriferous character of the Zoutpansberg district, and the progress which 

is being made by prospectors in the Waterberg district. justify the belief that the 

Company will be eminently successful in its prospecting and developing opera- 

tions, and that large profits will be secured by resale or granting leases and mark- 

ng off as claims portions of the farms which are found to contain mineral 
eposits. 

It isintended to encourage the developmont of suitable portions of the Com- 
pany's property by granting leases to companies or persons desirous of engaging 
in agricultural and pastoral farming, and so to secure a revenue for the Company 
and encourage local enterprise. 





September, 1890. 





The Government undertakes, if it should become 
necessary hereafter, to assign such a larger percent- 
age of the import and export duties as may be 
required to always maintain a margin of at least 10 
per cent. over and above the amount required for 
Interest and Sinking Fund. 43 

According to a statement furnished by the Minister 
of Finance, dated 26th July, 1890, the r.ceipts from 
importand export duties during the last three yeors 
amounted to :— 


For the financial year 1887-8 ............ $:9,631,683 67 
” 9° SOD vasacccecses 19,711.193.97 
1889-90 ... 02.0006 24,540,672.71 


The amount hitherto required by the Government 
for redemption of the Railway Subventions, to be 
pid off by the preceeds of this Loan, absorbed much 
more than the 12 per cent. now assigned. The saving 
thus effected will therefore be at the disposal of the 
Government for general purposes. 

A translation of the Law authorising this Loan can 
be inspected at the Office of the Mexican Financial 
Agency. 

Provisional Certificates, with two Coupons attached, 
will be issued against Allotment Letters, and these 
Certificates will be exchanged for definite Bonds to 
Bearer with as little delay as possible 

The Subsc iption List will be Opened on Tuesday, 
the 9th september, and Closed the same day. Where 
no allotment is made, the deposit on application will 
be returned in full. ; 

Prospectuses and Forms of Application may be 
obtained from Messrs Antony Gibbs and Sona, at their 
Counting House, 15 Bishopsgate street Within. 

London, 5th Seprember, 1590. 








Dubligations. 





SIXTH EDITION, 8&vo, 6s. 


THE STANDARD OF VALUE. 


By WILLIAM LEIGHTON JORDAN. 
ConTEXTS. 





Chapter. 
I mora Liverpool's Oversight as Regards the Stan- 
dard of Value and ite Consequences. 

Il. The Pound Sterling : its History and Character. 
III. Rights of Property. 

1V. The Irish Land Act, 1881. 

V. Foreign Debts in London. 

VI. The ble Standard and the National Debt. 


London : Longmans, Green, and Co. 


osnectuses and Forms of Application may be obtained from the Ban kers, or 
aeeien, or at the Company’s Oifice, 9 Gracechurch street, London, E.C. 








SECOND EDITION. Crown 8vo. Price 2s 6d, 
A PRACTICAL PLAN 


FOR ASSIMILATING THB 


ENGLISH AND AMERICAN MONEY 


AS A STEP TOWARDS A 


UNIVERSAL MONEY. 


By the late 
WALTER BAGEHOT. 


*.* This little book has been long out of print, and 
is republished in view of the Monetary Congress held 
last year in Paris. 


London: Longmans, Green, and Co, 





Now Ready. Price 5s,a New and Enlarged Edition of 


(THE SILVER QUESTION AND 
THE GOLD QUESTION, 
By ROBERT BARCLAY. 
ComTants : 


Leesetaiiion. General. V of the Questio 
Bi-me m. ne iew nm, 
The Nature of Money. 


The Functions of . 
The Value of M A 
International T: . 
The Perverse Rupee. 


Foreign Competition. 
a and Present Position of the 


Ques 
With Appendices bearing upon monetary legilation, 
iocluding references to what has recently been done 
in America. 
To be had from Palmer and Howe, Publishers, 73 
75, and 77 Princess street, Manchester ; and all other 
booksellers. 
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Banks, Xr. 


NEW YSRK PRODUGE 
EXCHANGE BANK, 


CAPITAL, $1,000,000. 


siness in United States respectfully solicited. 
ollections made and remitted for promptly on 
fa rourable terms. 


Careful attention given to the jaotee and sale 
of AMERICAN INVESTMENT SECURITIES, and 
artangemente made for their custody if desired. 


Lorpon Banksrs: The City Bank (Limited). 








QTANDARD BANK OF SOUTH 


AFRICA (Limited). 
(Bankers to the Government of the Cape of Good 
Hope.) 
Heap Orrics. 
1 Clement's lane, Lombard street London, E.C. 


Subscribed Capital 
Paid-up Capital ... 000, 
Reserve Fund...... 530,000 
This Bank grants Drafte on the a towns 
in the Cape Colony, Natal, and the South African 
Republic, and transacte every description of Banking 
Business connected with the South African Colonies 
and States. Telegraphic remittances made. 
te received for fixed periods on terms which 
known on application. 
J. CHUMLEY London Manager. 








may 


THE BANK OF AUSTRALASIA 
ae by Royal Charter, 1835), 
4 Threadneedle street, London. 
Paid-up capital ... ......0.s0:+00+2-s. 41,600,000 
ES a ee 800,000 
Reserve Liability of Proprietors 
under the Charter................0 000 
LETTERS OF CREDIT and Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand. 
tiated or sent for collection. 
TELEGRAPHIC TRANSFERS made. 
DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 
cation. PRIDEAUX SELBY, Secretary. 








HONG 





KONG AND SHANGHAI 
Capital, $1,500,000. all pardon, 
rve’ Fund, $4,600,000." 
rietors, $7,500,000. 
BAD O?FICE 1m Hone 


Reserve Liability of P 
Court or Dimectrors snp 
Kona, 
LONDON COMMITTER. 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
EK. F. Duncanson, Esq. (of Messrs T. A. Gibb ana Co.) 
William Keswick Esq. (of Messrs Jardine, Matheson 
and Co., China). 
David McLean, Esq.,81 Lombard street, E.C. 
A. H. Philpotts, Esq., Carshalton, Surrey. 
Deposits received for fixed periods at the under- 
noted rates of interest :— 
3 months, 34 per cent. per annum. 
6 months, 4 per cent. per annum. 

1, 2, or 3 years, 44 per cent. per annum. 
Interest payable half-yearly at 30th June and 8ist 
December. 

EWEN CAMERON, Manager: 
81 Lombard street, E.C.,London, 1st January 1890. 


THE QUEENSLAND NATIONAL 
BANK, LIMITED. 
BANKERS TO THRE QUEENSLAND GOVERNMENT. 


Subsoribed ital, £1,000,000; Paid-up Capital, 
£800,000 ; Reserve Fund, £485,000. 
7 ee BRISBANE 


Lonpon DIREcrors. 
C.E. Barnett, Esq. (Director of Lioyds Bank Limited). 
E. 8. Dawes Esq Gray, Dawes, and Co.). 
Vicary Gibbs, Esq Antony Gibbs and Sons). 
R. M. Stewart, Esq. Scott, Dawson, and Stewart). 


Bankive and Excuanes business conducted with 


Queensland a 1 dall the Australian Colonies, 


Deposits received for fixed periods, on terms which 


ascertained on application. 


T. L. MULLINS, Manager. 
No. 29 Lombard street, E.C. 


may 


T HE N 
(LIMITED). 


(Established 1854.) 

Bankers to the Government of Natal. 
Huap Orrics: PIETERMARITZBURG, NATAL. 
LONDON OFFICE: 

156 & 157 LEADENHALL STREET. F.C. 

000. 


ATAL BANK 
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[September 6, 1890, 
THE NATIONAL BANK OF SCOTLAND 
LIMITED : 


Incorporated by Royal Charter and Act of Parliament, :§ 
ESTABLISHED 1825. 
HEAD OFFIC E—Epmesvreu. 


Capital, £5,000,000. Paid up, 21,000,000. Reserve Fund, 2700.0, 
LONDON OFFICE—37 Nicholas lane, Lombard street, EC. 


CURRENT ACCOUNTS are bent epaeeny to usual custom. 
t Interest received. 
CIRCULAR NOTES and L LETTERS of CREDIT, available in all parts of the World, are issued tng 


* oa VESTMENTS and SALES of all descriptions ef Securities effected. 


VIDENDS, ANNUITIESs, &c., received for customers. 
At the London Office of the Bank every description of Banking Business connected with Sootiand iy 


JAMFS RORERTSON, Manager in Londen, 
a 


THE MERCANTILE BANK OF | [MP UAL SANK OF ae 


AUSTRALIA (Limited). 
Authorised Capital—200,000 Shares of £5 Branches in Ontario, Manitoba, and N. W. Territerg 
Capital (Paid-up), $1,500,000. Reserve Fund, sm 

































tra: 





eee eee ees cereeeeneressseeessesserses e eeeerareseee® 


each 
Subscribed Capital—195,500 Shares of £5 
h 


Sidsalenenyinnenaremnamies 977,500 | MONEYS RECEIVED for Credit of the Hal 
Oalied wp Capital. non csccecce #400 000 Office and Branches, and Letters of Advice tha 
Uncalled Capital  .........00-ccrsesere 577,500 500 | issued by the Agents of the Bank in London, Englant~ 
Reserve Fund and Undivided Profits...... 116,307 LLOYDS BANK (Limited), 


72 LomBarp stant, 
SPECIAL ATTENTION given to Canela aa 


tions, forwarded either direct to the Hesd O@edite 
een erent DY Br WILKUE, Genel ange, 
THE BANK OF §s00TH 


AUSTRALIA, Limited.—Estab. 1941, 
eek Aaa —g meneee Melvewmes 
, £800,000; Reserve Fu ‘ 
Reserve Liability, £300,000. 
LETTERS OF CREDIT and Bills on demand m 
ssued on the Bank’s Branches and Agents throughod 
the Australian Colonies. Telaguagets transfers made 
Bills negotiated and sent for collection, DEPOSIT 
received for fixed periods. Rates can be sscertaind 
on application. 
JAMES ANDERSON, General Manage, 
81 Lombard street, E.C. 


THE ANGLO-C ALIFORNIAN 
BANK (Limited). 
Capital authorised, £1,200,000. Solent ae 
Paid-up, £300,000. Reserve Fund, 
Head Office, 3 Angel court, London, B.C, 
Branch at San Francisco. 
nte at New York, J. and W. Seligman and Os. 
e Bank transacts general banking besinene® 
drafts on California, Oregon, Nevada, &o. ; alsoontht 
Hawaiian Islands, sends bills for collection, mike 
telegraphic transfers, and grants |>tters of credit. 


J. SIMON, Managing 
LONDON 


Hrap Orrice—Melbourne, Victoria. 
LONDON DIRECTORS. 
Sir Graham Berry, K.C M.G | Joseph Harwood, Esq. 
George William Booker, Esq.(Manager). 

Deposits received on terms which ma be ascer- 
tained on application. Drafts drawn, elegraphic 
Transfers made, and all Australian banking business 
transacted.—39 Lombard street E.C. 


THE FEDERAL BANK OF 
AUSTRALIA (Limited). 
Joint Bankers to the Government of Victoria. 
Head Office—Melbourne. 
Branches in Vict ma, New South Wales, and 
South Australia. 

Capital, £2,000,000. Subscribed, £800,000. 
Paid-up Capital. £400,000. Reserve Fund, £110,000. 
Reserve Liability of Proprietors, £400,000. 
London Branch, 18 King William street, E.C. 
Loxpon Boarp oF DIRBCTORS. 

Sir Henry Barkly, K C.B., &. 
Lieut.-Gen. Sir Andrew Clarke, G.C.M.G., &c, 
Hon. Howard Spensley. 

FIXED DEPOSITS of £50 and upwards received at 
the London Office, at the following rates of In- 
terest :— 

6 months, 3% per annum; 1 year, 4 % per annum ; 

2 to5 years 4} % per annum. 
Interest paid half-yearly from date of deposit. 
JOHN H. BUTT, Manager. 





ENGLISH, SCOTTISH, AND 


AUSTRALIAN CHARTERED BANK. 
Incorporated by Royal Charter, 1x52, 


CHARTERED BANK 


OF AUSTRALIA. 


Paid-up Capital ............. 900,000 (Incorporated by Royal Charter. 
Reserved Liability ....0...100...000. £900,000 Paid-up pre acces ee or mo 
Reserve Fund ...........ccccssessessseeeee £550,000 Reserve fund........ sebece 


Reserve liability of Proprietors...... £1,000 
Banking and Exchange business of every descrip 
conducted with the Australian Colonies. tan 
Darosrrs naomvED POR vIxED cones on 
which ma ned on app’ 
—- W.N. TOMKINS, Secretary. 


No 291d Rroad atreet. EC 


BAN CO NACIONAL DO BRAM 
(with which is incorporated the Banco lait 
nacional do Brazil). 


Established 1st Octoher, 1889. 
Subscribed Capital, iB 90,000 0003000, gold, # 


, 000, cent. 
which it is intended to call up 50 x 4 
Re 590008 


LETTERS of CREDIT and DKAFTS granted on 
the Branches and Agencies of the Bank in the 
Australian Colonies, and BILLS negotiated or for- 
warded for collection. 

The Bank receives deposits for fixed periods, on 
terms which may be ascertained on application. 

Letters of Credit may also be obtained by applying 
to the Agents of the Bank in the oclng towns 
throughout the United Kingdom. 

78 Cornhill E.C. JAMES CAMPBELL, Secretary. 


BANK OF NEW SOUTH WALES 
Established in 1817. 


Lonpow Orricr—64 Old Broad street. 
Capital Paid-up ............... £1,250,000 
Reserve Fund ........... 950, 


: Reserve Fund on 20th June, 1890 ... 
Letters of Credit and Bills on demand, or at thirty 


Profits carried forward ee ob 
- Hap Orvics in Rio de Janeiro. 


CONDE DE FIGUEIREDO, President 
Correspondents at all the Brazilian ports. 


Loxpox Orrics—Prince’s street chambers, 3 Prise#? 
street, E.O. Member d 
EDWARD HERDMAN, Manager, and 
the Board at Rio de Janeiro. Compstt 
Bankurs—The London and County Banking 





Limited. 
Ex 
The Bank negotiates Bills of mars ofB 


ge and 
takes the coiiection ¢ fbillson any part ioaieee 
every eae 









te by mail or by tel 
Predit aad Bratt “er ee alee Nare, 
ents of the . 
Exchange and Banking business. 
CORRESPONDENTS IN Europe ;—Banque de 














days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
Colonies. Bills purchased or forwarded for collection. 
Telegraphic remittances made. 
DEPOSITS received for fixed periods, on terms 
which may be known on ee. 
DAVID GEORGE, Manager. 
LONDON, PARIS, & AMERICAN 
BANK (Limited). 

CarrraL, £1,000,000. Svsscrizzp, oe 
Paw-up, £400,000. Reserve Funp, £90,000. 
Heap Orrick—58 Old Broad street, London. 

Branca at San FRaNcisco, 

Acents at New York, Messrs Lazard Fréres. 

Aeunts at Paris, Mesers Lazard Fréree and Cie. 

Banking and Exchange business with America and 

the Continsyt of Evrops transacted on favourable 
terms, and Creprrs iewued available in the United 
States, Europe, India, China, Australia, and elsewhere. 
P. W. ROBERTSON, Manager. 














AUTHORISED OAPITAL .............cc000 000 —_——_—_——_—__— - ————_--—-— 
Suuscrisep Caprval .................. 878.110 at Lisbon, Oporto, &c. ; 
PAID-CPUAITBAD, oocccccscerccsstostceess 220,983 [HE COMMERCIAL BANK OF aEeTTe Tater INV 
RAMA FORD AUSTRALIA (Limited). E FREEHOLD pe 
MMITTEE. bscri Gtcsiaeh tl) KING COMPAN 
Thomas Jell, Esq., of Messrs James Searight and Co. oe neg aoe #3,000.000 ee eee 
G. D. Peters, Exq,, ot Messrs G D. Peters and Co. -up Pp 000 900 000 eer ees vosces secs 1,200,000 
Loxpon ManageR—J, 8. DUNCAN Reserve Fund ae ! e 
LETTERS OF CREDITand DRAFTS iseuedon ali the eee ete s BC one 
Branches of the Bank io NATAL, the TRANSVAAL, Saas ye 
and the UAPE COLONY. Bille and sent MELBOURNE. , Esq. 
or on, Te KANSFERS made.| DRAFTS Issued and BILLS Negotiated ed for : 
DEPOSITS received for fixed periods (rates to be | for Collection. se ears and ome 4} per cent. per 
ascertained on a tion at the London Office). DEPOSITS Received for One or Two Years at 3} Coen helf-year 
CURRENT. AQCOU ats Kept, sand EVERY DESCRIP. per cent., and for Three to Five Years at 4 per cent. All _ and investment 
SOUTH AFRICA, transacted con GEORGE NIVEN conneccion wi ‘Australian Colonies 








No. 1 Bishopsgate street Within, London, EC C. GOULDEN 
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The Trustees Executors & Securities 
Insurance Corporation, Limited. 


CAPITAL ae £&2,000,000 
(Fully Subscribed.) 
RESERVE FUND, £600,000. 


mm —YyYP~PAS>+“s>awer 





es 


The Right Hon. Sir H. J. SELWIN-IBBETSON, Bart., M.P. 
Chairman. 


BDA LDA BABA LAR BAe 


rent Belen Winchester House, Old Broad street, London, 


West End Agency: 16 Charing Cross, 8. W. 
Liverpool Office: Imperial buildings, 5 Dale street. 





‘. The principu objects of the Corporation are :— 
To act as Trustee, Executor, and Administrator or as Agent 
2 anenet power of Attorney. 
© act as Agents for the issue of Public Loans and Companies, 
= for the payment of Dividends and Interest on tocks, 
ares, Bonds, Debentures, and other Securities, and as 
— for the Debenture Holders in Public Companies. 
i surance of Bonds, Shares, and all other Securities 
odged with the Corporation against Fire, Theft, Loss, or 
‘ The Tenctiom, and a ne of en eS 
urance of Securities transit egis ‘os 
within the United Kingdom. _— 


apne attention of Officers of the Army and Navy, and others resident 
the Specially called to the facilities offered by the Corporation for 
Bolicitore: ment of their affairs. The Corporation desire to employ the 
i thandy acting in business which may be entrusted to them, it 
The WINCHEe ish to interfere in any way with the family Solicitor. 
at rentals fre “STER HOUSE SAFE DEPOSIT contains 5, SAFES 
£20 tr | £1 1s to £5 5s, and numerous strong Rooms at rentals 
moderate chan Strong Rooms are also provided for the custody at 
ited ond fen of Valuables in Sealed Packages. Wills can be 
ic Halle egistered at a charge of 2s 6d perannum, or 21s for life. 
are available and Committee Rooms, to contain from 50 to 600 people, 
incheste i, Ww inchester House at from £1 1s to £5 5s per meeting. 

r House, E.C, J. 4, STIRLING, General Manager. 


~The Economist. 


THE MONEY MARKET. 


THERE has been a decided hardening of discount rates this 
week, and best three months’ bills are now quoted at 33 
per cent. The rise is partly due to the fact that outside 
supplies of money are small, as is shown by the borrowing 
that has taken place at the Bank in connection with the 
Stock Exchange settlement and partly to the gold with- 
drawals that have been made this week. While, however, 
it is right that any reduction of the Bank’s stock of gold 
should induce dealers to act with caution, the efflux has 
not yet been of such a character, or assumed dimensions 
sufficient, to cause anxiety. Small sums have been 
taken for this quarter and that; but the Bank is 


always exposed to these miscellaneous demands, and they 
are not likely at present to attain to such proportions 
as would compel the directors to raise their rate. The 
renewed monetary stringency in New York is a greater 
menace to this market, because, if it is prolonged, it may 
necessitate the shipment of gold thither ; but the ‘Treasury 
disbursement will now be on a large scale, for heavy pension 
payments fall due this month, and, if need be, the Secretary 
of the Treasury will no doubt come to the aid of the market 
by depositing a portion of his surplus funds with the 
banks. In these ways the necessary relief may be afforded, 
and the necessity for gold withdrawals obviated ; but there 
is so much room for doubt, that the possibility of the Bank 
having to raise its rate before long should be constantly kept 
in view. It is as yet rather a possibility than a probability, 
for the position of the Bank 1s fairly strong, the reserve 
being from a million to a million and a-half larger than has 
been held at this date for some years past ; but while that is 
a sufficient reserve for ordinary requirements, it would have 
to be promptly protected if a bullion drain were to set in. 


Subjoined is our usual table of rates :— 

BANK RATE and MARKET RATE 
A Fort. {Three Weeks A Mon 
night Ago. | Ago. | Ago. 
% | he % % % 
Bankrate... 4 | 4 | 4 4 | 5 
Market rate 36 | 38 | 8h) 
LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
+ above; —below), 





| 
| Yesterday. Last Week. 








A Fort- Lehre Weeks! A Month 
night Ago. Ago. | Ago. 





| Yesterday. haa Week. 








% % % % 
With Paris ...... i 3h. | oe Ae + . + j + 1 
» Berlin ...... + + 4 + | 
» Amsterdam) + 1f | + la + is  @ Pict 
» New York 
callmoney) - 2 — 4 ~ 4 ~i — 





RATES of EXCHANGE. 





—_— 


| A Fort- 
Yesterday. | Last Week. | 
y:| | night Ago. 





Per Mille. | Per Mille. | Per Mille. | Per Mille, Per Mille. 

wueiak sh. we i for us | *i} for us| *2§ for us “1 for us 
Germany .......... 3} .us Igagst.us | gagetus| 1 agstus § for us 
Holland .......... 1 aget.us 1 st.us 22 aget us Gi for ws 
New York........ 19 agst. us | } or us | agst us orus 2} for us 


* This is the nominal exchange, and makes no allowance for the premium on 
gold which is charged by the Bank of France. 
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THE TRADES UNION CONGRESS AT LIVERPOOL 


Bustyess men will do well to guard themselves against any 
feeling of panic when they read about strikes, Unionist 
meetings, Labour Parliaments, and all the rest of the move- 
ments which the newspapers have recently taken to record 
so fully. Journalists, sometimes from sympathy, more 
often from dislike, and sometimes from mere desire to 
startle, always record them as formidable movements, and 
are very apt to emphasise the worst features in them. They 
| forget that workmen like strong words, which to them mean 
precisely what moderate expressions mean to the more self- 
restrained classes of society. Their leaders, too, are at 
once very sanguine and very lond; they invariably, as a 
matter of strategy, profess an absolute confidence in victory; 
and they know that their followers enjoy tall talk, and are 
quite capable of discounting it. The numbers concerned 
in any trade dispute are usually exaggerated, the strength 
of minorities is earefully concealed, and nobody says at 
* first anything about the compromise in which, neverthe- 
less, the “ great movement” usually ends. This caution 
is specially necessary in regard to the reports of the pro- 
ceedings of representative bodies, owing to a remarkable 
failure in their usual constitution. The English labour 
leaders are still perplexed by the federal idea, or, it may be, 
do not chose to understand it, and consequently an 
“ Associated Board,” or “Congress,” or “ Parliament” is 
very often not truly representative at all. All organised 
bodies whose principles are approved are allowed to send 
delegates ; little attention is paid to their bulk or the 
number of their representatives, and the majority pre- 
sent, therefore, may represent only a minority, some- 
times only a minute minority, of those interested in 
the questions discussed. This is said to have hap- 
pened in the recent Trades Union Congress at Liver- 
pool, where the Socialist, or semi-Socialist, section of 
the workmen was absurdly over represented, petty trades 
exercising as much influence as mighty industries with a 
‘million of hands employed in them. Moreover, the 
resolves of such bodies, even when they are fairly constituted, 
-are much more like the resolutions of public meetings, 
| than the votes of a regularly constituted legislature. Those 
_who draw them up are not made cautious by a full sense of 
| responsibility, and those who vote them wish them to attract 
| their constituency outside, and think that they can very 
easily be modified, or even set aside in practice, if found in- 
convenient. The resolutions indicate at best rather the drift 
of opinion among workmen than the convictions of work- 
men, and are constantly laid aside when the time for action 
/comes as inapplicable to the situation. The majority of 
workmen, in fact, are more sensible, and, above, all, more 
opportunist, when settling disputes than they are when 
making speeches for outsiders’ benefit about the claims of 
labour. Even Mr Burns will compromise a quarrel when he 
sees it impossible to win. 

The total result of the Trades Union Congress, at Liver- 
pool, for instance, which ended on Saturday, was by no 
means so formidable, or even so important, as many writers 
have represented. ‘he majority voted down political 
socialism in a very decided way; and though they 
advocated larger Parliamentary representation for 
labour, that is only the statement of an ideal. ‘The 
House of Commons will not be filled with working 
men. The resolutions will not alter the reluctance 
of most workmen to be represented by men like them- 
selves, or the difficulty of finding incomes for labour 
cindidates, or the tendency of such candidates when 
found and returned to learn by experience and debate, and 
become much like other people. The ballot protects voters 
against unions as well as against employers, and it is 
impossible to drive men by picketting into voting straight. 
The Parliamentary Committee was not censured by the 
Congress for not supporting certain measures with sufficient 
energy, and as these measures were afterwards carrie], it 
was obviously the desire of Congress to leave the members 
controlled by the Committee fairly free to act as they 
thought best. Even the great work of the Congress, the 
carrying of the vote pledging it to demand an Eight Hours 
Law from Parliament, was not of much’importance. The 
advocates of the measure exulted greatly in their unex- 
pected victory, but it was a victory of words. The majority 
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was only 38 in a vote of more than 350, and the di 
of opinion was exceedingly bitter. The disorder visti 
in the debate showed that the question was considera 
vital, and it subsequently appeared that the Victorious del 
gates were not supported by a majority of workmen, The 
little unions had beaten the big unions, and the worker iy 
textile manufactures at once announced that th 
not be bound by the vote. They are aware that 
tition is keeping profit exceedingly low ; they know thy 
eight hours shifts will lower instead of raising their 
wages, though, of course, that system of working wil 
employ more people ; and they are afraid of the com.| 
petition of Indian workmen, who are content with’ 
twelve shillings a mouath, aud who turn ont very fai 
weaving materials. ‘I'his decision shows that the workma 
at least understand their own interest, and are prepared 
act on it, even though their action is not welcome to th 
associated trades. It is needless to say that the secession 
of the representatives of an industry employing nearlys 
million hands is fatal to any prospect of a coercive Ast 
No Government would encounter the hostility of all la 
cashire even if a proposal disliked by that county wep 
popular with half the rest of the kingdom, and this oneis 
only sincerely desired by certain trades. ‘The agricultunl 
labourers, the second largest body of industrials, cannot 
accept such an Act, and powerful sections of the workmen 
are opposed to it, not in principle, but because they se 
that if Parliament regulates hours for adult workmen,it 
will soon regulate wages, and that in the interest of th 
consumer, who carried free trade. Indeed, we are informal 
that the older workmen express 2 strong distrust of all the| 
new proposals, and are inclined to believe, very justly, that 
the transfer of trade questions from the Unions to the 
House of Commons will involve a diminution of the opem 
tives’ power of regulating their own affairs. With hows) 
and wages settled for them by irresistible force, the Unious 
will no longer have sufficient reason for existence. Finally, 
it is admitted that nothing can be done in this Parliament, 
and before the next one meets, a new 'T'rades Union Congres 
will have met, elected on a principle so different, thatitis 
possible one-half of the votes of this Congress will b 
rescinded. The delegates are in future to be elected ia 
proportion to the number of persons employed in the trade 
represented, and this principle will restore the influence 
of the older and larger trades, which are for the most par 
influenced by experienced and moderate men. There § 
our readers may rely on it, no immediate prospect of a 
Eight Hours Law, even if it is limited by a clause requir 
ing the assent of each trade affected before it is appl 
We do not quite understand the reasons for tue ne 
distrust in the sobriety and sense of English workme. 
Nothing has happened to change their character, 
the concession of the vote, and although they have 
many local blunders, and some of them disastrous ont 
they have not yet destroyed any national industry 
importance. We see no reason why, as they become moe 
educated they should also become less sensible, or less 
self-interested, and remark that those of them who 
been beaten, such as Mr Livesey’s friends, and the polidt 
men, and the postmen, are working on without auy appareat 
ill-feeling. We imagine that they know their own bast 
ness fairly well, and that though liable to be led away OY 
sounding words, they recover quickly, and will notas 
he induced to do anything either very startling o wi 
foolish. 








DESERVING PAUPERS. 


THERE was one discussion at the mocking of the 
Association which dealt with a question that 18 
coming up for solution, in a practical fashion, before 
board of guardians in the kingdom, namely, ee 
administrators of Poor-law relief should be conce be 
nothing but destitution, or whether regard should vt te 
to the character as well as to the circumstances of 
applicant. Mr King, who, as clerk to the Guardians? 
Leeds Union, has had considerable practical ex of te 
maintained that, speaking generally, the only function is 
Poor-law should be to provide that nobody shall stare 
lack of assistance from the rates. Professor 
the other hand, would allow the Guardians to di 


o-oo mes = 8 OL CUD 








a a> noe fe ae bee 2 eee 







is 


ol 






























B 


Ww 


d 


n 









































TEP aesee’s oaer=saarees & 6 S&S ws 2 SS eae ST 6h m8 SS nd -aueiemeeenenemmmmiens 


l 





ABest FtSPrT SBS ast SSP a 


SBeaeaert egg ereecaos 








normay they be benevolent at t 
By the very fact of drawing a rigid line beyond which public 
assistance is not to go, the State leaves to private charity 
the duty of dealing with deserving cases. 


inmates of workhouses. 
We are to have P 


to aban 
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Prima facie, his view 
one which commends itself to most people. It seems 


hard that a man who has led an industrious life, but has 
been reduced by perhaps entirely undeserved misfortune to 
abject poverty, who has perhaps even made provision for 


dage and sickness, but whose savings have been swallowed 


up by the collapse of some friendly society, or the failure 
of some trading concern, should be treated no better by 
the Poor-law Guardians than the man who has wasted his 
substance in riotous living, and has _ been 
destitute entirely by his 


rendered 
own criminal recklessness. 
ut then, it has to be remembered that the relief granted 


from the rates stands on a footing entirely different from 
private charity. ‘The best statement of the case with which 


e are acquainted is to be found in the report made by Dr. 


Aschrott, the German political economist who was commis- 
sioned by the Prussian Gcvernment to inquire into the 
English Poor-law system. He points out that the State has 
not only to regard the interests of the pauper, but those of 
the community. Charity ordered by law loses the volun- 
tary character which is an essential of benevolence. 
necessary that local authorities should remember that they 
are administering public funds, of which they are not to 


It is 


ispose at discretion and upon impulse, but of which they 


are the trustees under certain fixed regulations. They have 


0 business to encroach on the apes of philanthropy, 


e expense of the public. 


The conclusion to which Dr. Aschrott comes is, that 


public relief is designed to meet destitution irrespective of 
the good or bad character of the particular recipient. 
Discriminating charity blesses him that gives and him that 
takes, but to require it by Act of Parliament would be 
morally wrong and logically absurd. If the tact is generally 
recoguised that every indigent person—no matter what his 
deserts—will receive such relief as is necessary, individuals 
will have no inducement to give assistance on the ground 
of destitution alone. Much private charity is now wasted 
on persons who had much better be left to the Poor- 


w. They are helped, not because they are deserving, 


or because the money given to them is in the least 


ikely to do them any permanent benefit, but in 


order that they may be kept from starving. If such 
persons were referred to the Relieving Officer, whose duty 
itis to see that nobody is allowed to starve, the money 
spent in indiscriminate charity would be set free to help 


rsons who are not only necessitous, but who may be saved 
y timely aid from the stigma of pauperism. The man 


who gives may restrict his benevolence to those whom, from 
personal enquiry, he considers that he is likely to benefit 
permanently, 
with whose deserts he has no actual acquaintance, to the 
Operation of the Poor-law. 
a a larg 
Selves on the verge of pauperism. 
struggle to maintain fl 


sntaal comfort—at any rate, as regards such essentials as 


but he may leave the undeserving, or those 


It must be remembered, too, 
€ proportion of the poorer ratepayers are them- 
They have a hard 
their independence, and probably in 


food, and housing, and clothes—they are worse off than the 
Is there not some danger that, if 
amet rofessor Marshall’s superior accommodation 
will yowey worthy paupers the lowest class of labourers 
Show a tendency to give up their fight for independence, 
idle In don providence and thrift, and to re a practically 
f Win the workhouse as the most comfortable existence 
or their old age ? 
os of the early reports of the Poor-law Commissioners 
wes seliet the fundamental principle, with regard to Poor- 
z wit that the condition of the pauper ought to be on 
omg less eligible than that of the independent 
rer. it was pointed out that unless this principle is 
Siete to, there is an inducement to idle persons tc throw 
ves on the poor rate for support, whereas it a man 


THE ECONOMIST. 


between the worthy and the unworthy ; and would go the 
length of establishing separate and superior workhouses for 
those who have led “ noble lives.” He would differentiate 
the unlucky victims of fate, who have become indigent 
through no fault of their own, from the reckless vagabonds 
who are on the border of the criminal class, and whose ruin 
has come upon them owing to their drunken and vicious 
habits, or their incurable laziness. 
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sees that he will be worse off as a pauper than as a wage- 
earner, he will do all that he can to provide for himself. 


On the two grounds, then, that to establish a superior class | 


of almshouse for maintaining the respectable indigent at 
the cost of the State, would be a confusion of the respective 
provinces of Poor-law and private charity, and that it would 
take away from the working classes all stimulus to make 
provision for their old age, it seems to us that Professor 
Marshall’s scheme, plausible as it seems, would in practice 
do more harm than good. 

No doubt there are serious anomalies and unquestionable 
defects in the Poor-Jaw ; but, on the whole, it has worked 
wonderfully well. Forty years ago six per cent. of the 
population were paupers ; now the proportion is three per 
cent. Outdoor relief, which used to be so freely dispensed 
that whole parishes were pauperised, and in some 
instances the rates were a guinea in the £, has now 
sunk to a comparatively small amount, though it must be 
confessed that in some agricultural districts it is still 
administered with small regard to principle. In one or two 
London districts, such, for example, as Whitechapel, it has 
been almost entirely abolished, and though considerable 
attention was devoted to the snbject by a recent Committee 
of the House of Lords, they were unable to find that the 
strict administration by the Whitechapel Guardians had 
been productive of hardship. ‘The fact is that in this 


LY 


matter of outdoor relief, the old saying comes in: “ Pay | 
a man to work, and he will work ; pay a man todo nothing, | 
and he will idle.” At the present time, when work of all | 


kinds is abundant, it is a clear waste of the ratepayers’ 
money to bestow it on the ablebodied. When the habitual 


loafer is offered admission to the workhouse, he refuses — 
indignantly, because he cannot tolerate the restrictions | 


which would be imposed on his freedom. If outdoor relief is 
not granted, he is driven to what he hates more than any- 
thing, namely, steady work. But ifa workhouse with superior 
accommodation and better food were provided, he would devote 
his energies to schemes for gaining the privilege of euter- 
ing it. 
the workhouse more attractive than it is at present 
now its name is a misnomer. 
workhouses is preposterously small. 


Eveu 


One reason for this ts 


if anything useful is made, it has to be sold, and there is | 


an immediate outcry against the competition of pauper 
labour with private makers. Even as regards wood-cutting, 
in which ind 

was an outcry from the retail vendors of firewood; and Mr 


It is on every account undesirable to make | 


The amount of work done in | 


oor paupers used to be largely employed, there | 


Ritchie forthwith issued a circular warning boards of | 


guardians not to injure outside industries. 
ing is a sad waste of time, and, moreover, is very painful to 
people whose hands have not been hardened by rough work 
in the open air. ‘There seem to be obstacles in the way of 
teaching paupers any trade which would be useful to them 
in the open market, and altogether workhouse labour is 


Oakum pick- | 


already such a difficulty that the phrase ‘“ workhouse idle- — 


ness” would more aptly describe the employment usually 
in vogue. The difficulty would certainly be intensified 
under any such scheme as that suggested by Professor 
Marshall. 





THE FATE OF POSTERITY. 


In spite of all the cynical utterances ridiculing concern — 
about posterity, there is no subject which attracts greater — 


interest than the future of this earth and its people. | 
spite, too, of the concluding sentence of Mr Ravenstein’s 


ln 


address at one of the sittings of the British Association, his | 
speech has excited more comment than all the other essays — 
aud speeches given at the Leeds gathering. After estimat- — 


ing the minimum population which the earth can feed, and 
the period at which that maximum would be attained at 
the existing rate of increase, Mr Ravenstein concluded 
by declaring that we “need not make such a tremendous 
fuss about it, knowing that we would not live to see the 
day when there was no more room on this earth.” This 
reminds us of the famous retort attributed to a politician : 
“ Hang posterity ; let posterity take care of itself.” Bat 
we entirely agree with r Ravenstein in think- 
ing that there is no occasion for making a tremen- 


i 


dous fuss, when he tells us that the earth may contain | 


as many people as it can feed one hundred and eighty 


i 
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e with him, however, not because 
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years hence. We 
we shall not be alive to see the result, but because 
we do not believe in his estimates. Even supposing that 
population is likely to go on increasing at its present rate 
of increase—which Mr Ravenstein does not predict, but 
only suppose possible—we entirely decline to accept the 
conclusion that the number of people will be more than the 
earth can support in less than two hundred years. Let us 
see how he arrives at this conclusion. 
| The present population of the world is estimated by Mr 
Ravenstein at 1,468,000,000, and its increase at 8 per cent. 
| every ten years. At this rate, he goes on to calculate, the 
| population will amount to 5,994,000,000 in 182 years, and 
‘that number of people will be the utmost that the earth can 
‘| feed. We take ae figures as they stand, without 
| attempting to examine them, though we must say that it 
|| seems a little hard that the odd six millions could not have 
'been given in, so that the maximum number would be 
| 6,000,000,000. But what we cannot accept is the 
‘assumption that the earth will not be able to provide 
‘food for more people than these. In reality, no one can 
‘tell within thousands of millions how many people the 
earth will be able to feed two hundred years hence. 
| That being the case, it may be asked why Mr Ravenstein’s 
conclusion should not be as acceptable as any other. The 
| answer is, that it is altogether incredible, because it involves 
an astonishing underestimate of the possibilities of agricul- 
tural production. As interesting estimates, we may mention 
|that Mr Ravenstein places the fertile and comparatively 
|| fertile land of the earth at 28,000,000 square miles, the 
“bare grass land or steppe” at 14,000,000, and the bare 
desert at 4,180,000, making about 46,000,000 square miles 
in all. ‘These figures are given on the high authority of an 
| expert in geography, and in knowledge of the populations of 
|remote countries, and they do not form the basis of our 
| objections to the conclusions above mentioned. ‘Taking 


ee een 





them as they stand, we find that Mr Ravenstein reaches 
| his conclusion by assuming that the land will not be able 
‘to yield much more than it yields now. He accepts the 
| European standard of productiveness, he says, allowing 
| only for a slight improvement in view of the better harvests 
| which could be traced in past agricultural returns. It is 
_hot quite clear whether he means that he accepts the 
| European standard for ali the fertile or comparatively 
| fertile districts of the world, or for Europe only. Probably 
_ the former explanation is the true one, as it would be too 
absurd to suppose that the standard of production in 
| America or Australia is never to be raised from its extremely 
‘low condition. Indeed, Mr. Ravenstein refers specially to 
| the central region of Europe, from the Netherlands to the 

Black Sea, as “a region fairly well cultivated up to its 
capacity,” and maintaining 156 inhabitants to the square 
mile, and supposes that similar areas in other parts of the 
world might sustain the same density of population. But 
is that region “fairly well cultivated up to its capacity ?” 
| We should say that it is far from having attained such a 
result. If we take the wheat crop as a test, we find that 
the average yield per acre of the region is only about 15 
bushels an acre, or not much more than half the yield of 
| Great Britain. Surely it is not too much to assume that 
| whenever pressure of population upon the food supply 

begins to tell, the yield of Europe, as a whole, may be 
brought up to that of Great Britain. A few thousands of 
tons of nitrate of soda, imported from South America, with 
careful tillage, would go far towards the attainment of such 
an increase immediately, and years of good farming would 
raise the level of production to a greater extent. Agricul- 
| ture is really in a primitive condition, even in old countries, 
ponemene there has never been any great pressure upon 

their resources. Even now, when there is a fairly good 
| general harvest, as in the present year, Europe, apart 
from the United Kingdom, is about self-supporting in 
respect of grain, and including this country, only about 

twenty millions of wheat are needed to meet the demand 
for breadetuiis. So long as there are virgin soils in America 
and elsewhere to supply the deficiencies of old countries, 

grain will be too low in price to stimulate agricultural pro- 
| luction in even a moderate degree. High authorities have 
estimated that we might double the produce of the soil in 

the United Kingdom even under our existing system of 

farming. As it is, there are farmers who grow nearly 
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double the averages of grain crops for the kingdom ag 4 
whole, and many who produce twice the average wej 
roots and potatoes. Similarly with milk produetj 
average per annum has been estimated at about 370 

per cow, whereas some large dairy herds produce dou 
quantity. By improving the breed of cattle and 

and aiming at early maturity, too, great progress hy 
recently been made in meat production, anda 

more might easily be attained. It is all a question of py 
At present the agricultuists of the world do not obtain g| 
share of the world’s necessaries and luxuries in retup 
for their industry and capital equal to that realised in 
other branches of industry. Farming is an attracting 
pursuit, and men are willing to engage in it if assured, 
tolerably comfortable livelihood. But if the whole of th 
habitable parts of the globe were thickly populated, the 
tillers of the soil would be able to command such prices a 
would remunerate them for an intensive system of agrical 
ture such as has never been seen, and has hardly bee 
imagined. 

If we compare the produce of the best of farms with that 
of a highly-cultivated garden, we find an enormous differ. 
ence in the results. Yet there is only one reason why the | 
whole world is not cultivated as a garden, and that is, that | 
such high culture would not pay, because there is no need 
for it at present. If all Europe had as many square miles 
of glass houses in proportion to area as there are in the 
little island of Guernsey, the vegetables and fruit produced 
in them would increase the food supply sufficiently to maim 
tain a very large increase of population. The cultivation 
of food under glass is at present in its infancy, and itis 
capable of enormous development. As someone has 
pointed out, if we were put to it, we might even raises 
great quantity of food under glass upon our house 
But we need not speculate upon such extreme efforts 
adding to the food supply in order to imagine the world 
capable of maintaining double the population which Mr 
Ravenstein gives as the maximum. He referred in 
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animal food, and it is quite possible that in some) 
remote period the pressure of population may | 
about such a result. There is no doubt that meat #| 
very wasteful food, or that a given area of land 
maintain a very much larger number of vegetarians than of 
flesh-eaters. If the necessity arises, we doubt not that | 
chemists and cooks, by putting their heads together, will be | 
able to provide a highly nourishing and palatable diet with 
out recourse to animal tissues. There is no reason {0 | 
suppose, however, that such a necessity will arise within the 
next two hundred years, even if population continues @| 
increase at the present rate. A greater economy WO 
effected by the supersession of horses, for the maintenale | 
of which a large proportion of the world’s area is at 
required ; and it is easy to imagine electricity, or some os | 
motive power rendering these animals unnecessary. | 
Various difficulties, no doubt, may be suggested # | 
standing in the way of a general high-pressure system @ 
farming, to say nothing of making the world a great gan 
We may be asked whence the great stores 0 
that would be required are to be obtained. So long # 
live-stock breeding and feeding go hand-in- all 
crop-growing, this question need not trouble us bled 
for the food ‘production of the world could be eo 
without any great drain upon the supplies of 
genous and phosphatic manures. It 18 reasonable aa 
moreover, to expect that agricultural science will make 
least as much progress inthe future as it has made 
the past generation; and that issaying a great deal. 
tion of the nitrogen of the atmosphere for manurial p 
has long been a chemist’s dream, and it may anyday : 
an accomplished fact. In that event, there would be a 
cally inexhaustible supply of the principal manut! 
for the renovation of exhausted land, and_ for 
even good soil up to a degree of productiveness 
yet attained under the most favourable circums@l 
Quite recently it has been ascertained that le : 
crops, with the aid of micro-organisms found in connect 


with them, are agencies in collecting atmospheric BM the 
Another dithiculty referred to by Mr Ravenstett edi 
sunposed necessity of maintaining forests, thot ant 
not state whether it was for their effect upom © a 
eg 
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for the timber or fuel which they supply. With respect to 
the former consideration, orchards might to a great extent 
take the place of forests. As to timber and firewood, it is 
conceivable that they may not always be essentials, and 
besides, there are vast tracts of waste land, not fit for agri- 
culture, upon which trees might be planted, in addition to 
the enormous tracts still in existence in unsettled countries, 
the timber of which is either unused or sadly wasted. 
All such considerations as doing without timber and cover- 
ing vast areas of land with glass belong to an age as yet 
remote. What we contend for in the near future is the 
possibility of improving the ordinary agriculture of the 
world to an extent far in excess of Mr Ravenstein’s 
extremely cautious anticipations. At the same time, if 
we are to give reins to the imagination in relation to an 
enormous increase of population, we are equally justified 
in depicting a proportionate development of the resources 
of the soil, which is easily conceivable, because actually 
realised upon small areas, however difficult its universal 
attainment may seem under the limitations of our existing 
knowledge and appliances. 


INDIAN RAILWAYS IN 1889. 


Lizut.-CotoneL Conway-Gorpon, the Director-General of 
Railways in India, prefaces his report for the past year 
with a general statement, to the effect that, owing to 
currency complications it is exceedingly difficult to frame 
an accurate capital account. ‘‘ In many cases,” he writes, 
“the capital has been raised in sterling in England, in a 
few others the capital has been subscribed in rupees in 
India, while in the case ofall the State railways, the expen- 
diture is met from the general 'l'reasury balances of the 
Empire ; payments in England being made in sterling, and 
payments in India in rupee currency. For the conversion 
of the sterling payments into rupees no general fixed rate 
of exchange can be or has been adopted ; in the case of the 
older guaranteed companies, a rate of exchange of* 1s 10d 
was agreed upon in the contracts ; in other contracts other 
varying rates have been fixed, while for the State railways 
the exchange varies yearly, roughly following the mercan- 
tile rate of exchange. ‘he result is, that nearly all state- 
ments in connection with capital expenditure, whether the 
figures be given in sterling or in rupees, have to be accepted 
subject to such modifications for purposes of comparison, as 
may be required owing to the rate of exchange adopted in 
the particular case.” He goes on to say, however, that 
“The figures showing the revenue earnings and working 
expenses are in the main unaffected by exchange, and, as 
stated in rupees, may be accepted as accurate.” And in 
face of this statement, one is curious to know how it is that 
the figures of mileage and earnings in 1889 given in the 
report differ materally-from those which Sir John Gorst 
presented to Parliament about a month ago. It is, to say 
the least of it, confusing to have two sets of official statistics, 
Which do not agree ; and what is still more confusing is, 
that Lieutenant-Colonel Conway Gordon does not only 
differ from Sir John Gorst, but differs also from himself. 
For instance, he states on page 3 of his report that the 
total number of passengers carried by the Indian railways 
in 1889 was 110,432,353, and that the aggregate tonnage 
moved was 22,155,164 tons, whereas on page 100, the 
hong number of passengers is returned at 110,650,472, and 
€ total goods traffic at 22,249,111 tons. There may 
possibly be some satisfactory explanation of these apparent 
siscrepancies, but there is no explanation in the report 
el and the impression left upon the reader is, that in 
© compilation of the Indian railway statistics there is 
some laxness and inefficiency that ought to be remedied. 
4. He mileage statistics are made up to the 31st of March 
Syear, at which date there were 16,095 miles of line 
open for traflic. This mileage was distributed as none :— 
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State li a 
Rta ines worked by companies ..................--- 6,007 
tate lines worked by the State ..:.:..0s0+.+ ssoese- 5,049 

es worked by guaranteed companies ............ 3,243 
‘Natt EE sae R iit. dn cach tbashathivesratee 595 
State lines worked by companies ............ 473 
Dito * ditto “the State.......0...-- 124 
ese ee oe 
16,095 
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by the 
guaranteed lines at stipulated periods. ‘The addition made | 
to the open milage during the year ended March 31st was 
896 miles, and the total length of new lines for which 


sanction had been obtained at the end of March last was 
1,653 miles. 





Miles open at end of year 
Capital outlay on open lines...Rx 205,046,099 195,045,257 182,879,266 
Average cost per mile open ... . | 12,504 

Mean milage open for traffic...... 
Number of passengers carried .../110,650,474 
Number of tons of goods moved) 22,249,111 
Gross earnings 
Working expenses............... Rx} 10,377,401) 
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The on bulk of the lines, it will be observed, are owned 
tate, which has also retained power to acquire the 


Turning now to the calendar year 1889, the broad results 


of the working of the system are set forth in the following 
table, the figures for the two previous years being added for 
the purpose of comparison :— 


1888. 1887. 


— ——— 


14,460 14,068 


_—_—_—_ 








shin eit 15,831 
12,787f 12.470 
14,379 13,578 

103,156,013} 95,411,779 

22,393,202} 20 195,677 

Rx) 20,493,663} 19,764,475] 18,468,129 

9,874,347] 9,103,308 


15,382) 
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Proportionof expensestoearnings) 50°64% | 49°96 %! 4931 % 
Net earnings ..................00. Rx! 10,116,262) 9,890,128) 9,364,821 
Proportion of net earnings to ; 
cation Ted teen | 493% | 512%.) 512% 





There was, it will be observed, a large increase in the 


passenger traffic last year, but, on the other hand, a 
diminution in the goods traffic, which is fully accounted for 
by a decrease of about 220,000 tons in the quantity of 
wheat carried by the four great exporting lines. 
passengers only 0°36 per cent. travelled first class, and not 
more than 2°25 per cent. second class, the remaining 97°36 
per cent. consisting of third and fourth class passengers. 


Of the 


The average passenger receipts per train mil¢ were 3°35 
rupees, the average earnings per goods train mile 4°26 
rupees, and the average gross earnings per mile 4 rupees, 
as compared with 3°94 rupees in 1888, and 4°03 rupees in 
1887. Last year’s gain in gross earnings, however, was 
largely offset by the growth in working expenditure, which 
absorbed 50°64 per cent. of the gross revenue, as compared 
with 49°96 per cent. in 1888, and the proportion of net 
earnings to capital outlay, which in 1887 and 1888 
amounted to 5°12 per cent., fell in 1889 to 4°93 per cent. 

It must not be supposed, however, that the Indian rail- 
ways really return 5 per cent. upon the capital ontlay. 
Allowance must be made for the loss on exchange in con- 
verting the rupee earnings into the gold in which interest is 
paid. ‘This loss, owing to its ownership of large portions 
of the lines, and to the interest guarantees it has given, 
falls mainly upon the State, and, as a matter of fact, the 
Government has a considerable deficiency to make good 
every year. The exact financial results for 1889 have not 
yet been ascertained, but for the fiscal year 1888-9 there 
was a net loss to the State upon the working of the Indian 
railways of Rx 2,090,000, made up thus :— 





Rx. 
Loss on guaranteed railways ..........-.008-..6. 877,495 
9 State lines leased to companies ...... * 698,177 
»» State railways, military .....+........ 115 
om * commercial ..........++ 325,557 
366, 344 
Deduct gain on East Indian Railway ....-.... 275,999 
Oh AR, osk:sssacbemetesteascestine mares 2,090,345 


Owing to the rise in the exchange, this year should slow 
much better results, and it is, of course, to be remembered 
that the State military lines are not constructed with a viow 
to profit, but for strategical purposes, and the loss on them 
should rightly be regarded as a part of the military expendi- 
ture of the country.: Against the losses the State incurs 
upon the actual working of the railways, moreover, must be 
set the indirect benefits which accrue from the development 
of the resources of the country, which the extension of the 
railway system has been so effectual in promoting. 


COPPER AND COPPER MINING SHARES. 


Tux statistical position of copper has recently undergone 
a considerable change for the better, and. as a result, the 
metal has risen substantially in price. In the early part of 
1889, when the Seerétan Syndicate collapsed, the price, 
which a few months before had been foreed up to £100 per 
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ton, fell to £35. From this price a slight recovery soon 
‘took place, but for a prolonged period the quotations 
‘remained in the neighbourhood of £40—a price which it is 
generally believed yields little or no profit, except to a few 
of the most favourably situated mines. ‘Towards the end 
| of last year a rather rapid advance to £50 took place, and 
‘then after another almost stationary period, there was a 
further rise to £60. This point, however, is regarded by 
| many speculators as only a Raltin -place, and they profess 
| a confident belief that before long copper will sell at 
| £70, and may not improbably command £80 perton. But, 
however this may be, there is the fact that in about 
a year the metal has risen £20 per ton, or 50 
‘per cent., and this movement cannot be attributed, 
as was the former advance, to the manipulations of a 
clique of speculators. The question is whether this advance 
'so tar is justified, and whether prospects warrant the belief 
in a further upward movement or not. It must be at once 
| admitted that superficially the statistical position of copper 
| shows a very decided improvement. Month by month the 
| deliveries have shown an increase as compared with last 
| year. At the same time, the supplies here have not 
increased. In fact, the imports into Europe from some 
| quarters have been rather restricted. America, which 
swamped the market a few years ago, has seemed to require 
/a much larger proportion of her production for home 
requirements, and has forwarded hither very moderate 
quantities. Nor has there been any material addition to 
the supplies obtained from Spain, Portugal, and the Cape ; 
_ but the miscellaneous sources of supply have increased 
| their quota to the world’s output of copper. Asa con- 
‘sequence of the larger deliveries and the restricted 
| supplies, the stocks of metal have naturally been drawn 
upon to a considerable extent. In the spring of last 
year they were supposed to amount to 180,000 tons, or 


| between three and four times the normal quantity, and of 


this 125,000 tons were in public stores, while the balance 
consisted of the “invisible” stock in the hands of the 
syndicate, or of those who had made advances upon its 

| security. Now the public or “visible” stocks are only 
70,000 tons. 

Nevertheless the position is not quite so strong as 
appears at first sight. It has been, and is, too hastily 
assumed that the deliveries represent copper the whole of 
which passes into consumption, but this is rather far from 
the truth. In the first place, it has to be remembered that 
during the operations of the syndicate users of copper 
restricted their purchases very greatly, and supplied their 
needs as far as possible by drawing upon the private stocks 
in hand. ‘The latter, in fact, were completely exhausted, 

and not only so, but the utmost use was made of all supplies 
of old copper, for which, it may almost be said, the 
world was ransacked. The great deficiency this created has 
recently been made good, and it is this which accounts 
| in some measure for the increase in the deliveries. More- 
| over, there is some reason to doubt if the figures have not 
been juggled with to some extent by the large holders, who 
| naturally wished to make them look as favourable as _pos- 
sible, and so influence the market in which they were. At 
the same time, there has been, of course,a material increase 
in the actual consumptive demand. Consumers, freed from 
the incubus of the syndicate, have operated freely, for in 
addition to the activity of trade, the use of copper has 
expanded, partly in connection with the extension of elec- 
tricity, and partly as a result of the augmented employment 
of sulphate of copper. On the other hand, it will not do to 
assume that the supplies are not likely to be materially 
increased by a higher, or even a continuance of the present, 
| range of prices. An advance of price does not as a rule, in 
the case of metals, lead to an immediate increase in the 
output, fornew sources of supply can only beopened up slowly, 
while the existing mines are usually not able to add materi- 
ally to their output until a considerable period has elapsed. 
In both respects a change may soon be expected, now that 
a — @ ae of what ap — stagnation, but 
is y 3 period of preparation, n passed through. 
And , we have to remember, is not restricted in se 
distribution, but is to be found nearly all over the world, 


and in many places in profusion. Altogether, then, 
 hannliiicnsde not ~~ ae 
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an advance to much higher 
| figures than those now ruling, although, of course, a 
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temporary rise to £70 per ton or more may be engineers) 

by the speculators for the rise. , 
In these circumstances, it seems doubtful if copper mining 
shares have not been forced up to a much higher level thy 
is warranted. How great the rise has been can be seen frog 
the following figures :— re - 
-—-Frices.-~ 


Rise, 


Par. Now. Jan. Ist. 
£ £ £ £ : 
Rio Tinto ......... 10 ... 268 ... 16$ ... 10) = 4 
Mason and Barry. 10 ... 9% .. 7. = 
ING ia haxsvcvesenee Seal sa Oe ce i =H 
Cape Copper ...... 2 ... 5% oR... Ba ® 
Copiapo .........60 BS ... Gh w« 8 .. Saree 
Namaqua............ oa! & 24 i = % 


A rise since the beginning of the year of from 34 to % 
per cent. ought to be, one would think, large enough t 
satisfy the most sanguine speculator, for as one effect of it, 
the shares return on the basis of the last annual dividends 
only from 4 to 6 or 7 per cent. to an investor. ‘T'hesediyi- 
dends, it is urged, however, were paid when copper did not 
command, on an average, more than £50 per ton, whereas now 
it sells at £60, and the whole of the difference is so much 
added to net revenue. We have no wish to gainsay this 
statement, but even then, those who buy copper shares 
at present prices cannot expect to receive dividends that will 
yield them, on the whole, more than 10 per cent. upon 
their money. ‘T'o obtain these results they must wait for 
the greater part of a year, and copper must not fall below 


£60 per ton. But in our opinion, 10 per cent. should be q 
regarded as a normal return upon mining shares, for tic 
investors should get, say, 7 or 8 per cent. as interest, and “ 
employ the balance as a sinking fund—an operation thatis . 
usually neglected, despite its great necessity. Unless, 7 
therefore, the prospects of copper are unusually brilliant, ae 
which does not appear to be the case, copper shares at a 
extremely dear at current quotations. This may not 0 ~ 
course, preclude them from going still higher, for the spect- ck 
lators behind themare very powerful ; but although “ bear th 


sales would be foolish in the extreme, we certainly 
that holders of most issues would do well to realise. The 
investor who does not see the wisdom of selling Rio 

at 264, because they once touched 32, may one day wake M 
up to his folly, and begin to measure their probable decline 
by the fact that not much more than a year ago they 

at much below 10, and have been as low as 24. 
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INLAND REVENUE IN 1889-90. 

TE recently-issued Report of the Inland Revenue Com a 
missioners naturally loses somewhat in interest from y 
fact that it is published so long after the fiscal period di 
which it refers has expired, but although we are acq of 
with the general outline of the results of that period, and qi 
have been for five months or so, the report, presenting # 01 
it does details with which to fill up some of the interstices, g 
is welcome. Of the total revenue of the country during 
the year ended March 31, 1890, which amounted to 1 
£89,000,000, the receipts of the Inland Revenue Depart y 
ment accounted for £52,982,829, and the channels through 8 
which this amount was collected are shown by the Report a 
have been as follows :-— 

| 

Y March 31 

| Year Ended not recrees: (SU 

| 1890. | 1889. 

£ £ £ + 
id 90,155.39 25,474,403 ... _| 1,aabil r 
SD scisiashecadtalscsdi 13,041,692! 12,240,954) 800, « 1 

Land tax ooo... ,046,360| 1,033,361} 12, és ' 
Inhabited house duty} 1.977,644| 1,923,328, 54,31 wie 
Income tax ............ 12,783,901, 12,475,369 308, = \ 





The comparison which is mado above with the previow# 
year shows a net decrease in the total receipts of £164,586 
a growth under all other heads being more than offset by 








Total Inland revn..| 52,982,829 53,147,415 


ee Pee eee eee eee eee eee eee 





Net decrease 






decrease of £1,341,171 in the excise. It neces] 
at once to explain, however, that this a 
under excise is only apparent and not real, 


due to the transfer of £2,988,412 from the 
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ceeds of the licence duties received in England and 
Wales during 1889-90 to the local taxation account. This 
transfer being made, the amount received from licences 
during 1889-90 appears as only £530,245, and has to com- 
pare with £3,595,625 in the previous year ; whereas the real 
amount derived from licences was £3,518,657, an increase 
of £13,000. But, of course, the excise revenue is derived 
mainly from spirits and beer, and the large increase over 
the previous year shown in these receipts, £980,849, or 7°6 

cent.,inthe case of spirits, and £640,131, or 6°3 per cent., 
in the case of beer—the latter due, in part, to the 
extra duty, calculated to produce £300,00C, imposed 
by the Budget Act of 1889—was the leading feature in the 
revenue of 1889-90. In connection with this increase, 
some of the figures as to our consumption of alcoholic 
drinks given in the Report are interesting. 'The number 
of proof gallons of British spirits distilled in each division 
of the United Kingdom was as follows :— 


- Year Ended- ~ 
3let March, 3lst March, 
; 1889. 
Gallons. 
9,017,442 
18,721,374 
11,357,183 


—_ ——_—_ — 


United Kingdom 40,969,295 39,095,999 


Thus the production exceeded by 1,873,296 gallons, or 4’8 per 
cent., the production of the previous year, and it may be men- 
tioned here thatthe number of detectionsof illicit distillation 
was during the year 1,861, or 80 more than in the previous 
year. Of these, 1,819 detections were made in Ireland ; and 
although the increase is considerable, the Commissioners 
remark that they do not think the quantity of illicit spirits 
distilled there has been materially augmented. That the 
consumption of spirits as a beverage, as well as the produc- 
tion, showed a considerable increase, can be seen from 
the following figures :— 


———- Quantities Consumed as Beverage. ——— ~ 
Year United 
Ended England. Scotland. Ireland. Kingdom. 
Gallons. Gallons. Gallons. Gallons. 
16,853,723 ... 6,263,878 ... 4,710,683 ... 27,828,284 
15,842 989 ... 5,769,101 ... 4,223,745 ... 25,835,835 


1,010,734 ... 494,777... 486,938 ... 1,992,449 
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Exports fell off, for although most countries which take 
our spirits received more in 1889-90 than in the previous 
year, the increase was more than counterbalanced by a 
decline of 276,000 gallons in our exports to Australia, and 
of 42,000 gallons in our exports to West Africa. The 
quantity of British spirits remaining in bonded warehouses 
on the 31st March last amounted to no less than 85,377,000 
ns, representing more than three years’ consumption. 
188 urning now to beer, we find that, although the year 
8-9 yielded a higher amount of duty than any previous 
fe there was a further considerable increase in the con- 
umption during 1889-90, as the following table shows :— 


| 1889-90. | 1888-9. 
Number of Barrels of Beer. | Number of Barrels of Beer. 


\ Retained Ket «ined 
Charged Exported | for Charg d | Exported for 
— | On Draw-| Home with |onDraw-| Home 
uty. back. |Coosump-| Duty. back. Cousump- 
| tion. tion 


— i ' | 


| 
| Barrels. | Barrels. | Barrels | Barrel*. | Barrels. | Barrels. 

rsrvvees 26,740,774 341586 | 26,309,188) 24,812,402 300,062 | 24,512,340 

Bcoviand “ 1 666 896 241.127 | 1,425,769| 1,485,709, 210,641 | 1,275,068 | 
460,645 2,933, 2,346,082 26,465 | 2320,217 

United Kingdom 


A comparative statement f 
population in popes hee the last five years per head 


Foreign 
Spirits, 
> Head. 
per 255 
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Happily there is every reason to believe that the cause 
of temperance is making headway amongst us ; but if any 
moral is to be drawn from the above figures, it is that the 
falling-off in the consumption of alcoholic liquors daring 
the past few years, attributed by temperance reformers to 
their own efforts, has been due as much to considerations 
of pocket as of principle. People have drunk less because 
they could affurd less. Thus, with a revival in trade and 
ane wages, we see a revival in the demand for the drink 
uxury. 

Under the heading “Stamps” we find that the revenue 
was swollen by the new estate duty, which came into force 
on June Ist, 1889, and which up to the end of the fiscal 
year had produced £790,000. On the other hand, probate 
duty showed a decrease of £556,638, but this decrease, as 
in the case of the licence duties, mentioned above, was only 
nominal, being due to the relief of local taxation by the 
transfer of one-half of the net produce of the duty as con- 
trasted with one-third in the previous year. As a matter 
of fact, the total produce of the probate duty was £297,243 
higher than in the previous year, and taking this into 
account, the whole yield from stamps in 1890 was 
£15,306,093, against £13,651,473 in the previous year, an 
increase of no less than £1,654,619. ‘ Deeds and other 
instruments” show a noteworthy increase of £241,000, 
there being an increase of £95,000 in stamps for the 
London Stock Exchange alone ; whilst the comparatively 
new “Companies Capital Duty” was very productive, 
owing to the larger number of new companies which were 
offered to the market. The fees received in the registration 
of joint-stock companies amounted to £49,925, and the 
total number of companies registered to 2,811, a8 against 
£50,412 and 2,500 in the preceding year. ‘There was a 
noticeable increase of £42,000 in Fills of exchange and 
promissory notes, more than two-thirds of which was 
derived from foreign bills, in the aggregate value of which 
there was an increase of about 8 per cent. as compared 
with the previous year. In conclusion, as far as this depart- 
ment is concerned, the Commissioners of Inland Revenue 
describe the rate of increase in patent medicine duty, 
which has been observable for some years, as “' surprising,” 
and state that it is being fully maintained. 

We have dealt with excise and stamps, and the only 
other important branchof our Inland Revenue is income-tax. 
As shown in the summary table above, the increase under 
this head was £308,532, but the figures are only approxi- 
mate, complete returns for the past year not being yet 
available. ‘I'he latest detailed statement in the report is for 
188s- 9, and the following is a comparison of the gross assess- 
ments of that year and the previous one :— 


Gross ASSESSMENTS. 


Increase. Saal 


Schedule A 
a | 58,788,982) 61,817,009 

va (net)| 45,239,877; 46,512, dea 

” 501, ,858 289,495,794 12, 162, 

42,832,458) 41,343,114) 1,489,344 


645,158,689 


” 


Net increase 


With regard to Schedule A, it should be remembered 
that the year 1888-9 was a year of new valuation of 
lands and houses in England and Wales (excluding the 
metropolis) and Scotland. The result was that a decrease 
of about £2,500,000 was shown in the assessment value of 
lands, and an increase of about £2,200,000 in the assess- 
ment value of houses, thus resulting in a small net decrease 
under the whole schedule. Under the next schedule (B), 
which represents farmers’ profits, the decrease shown is 
very heavy, but during the year 136 farmers availed them- 
selves of the option given of being assessed under Schedule 
D. The decrease under Schedule C is easy of explanation 
when it is remarked that the decrease due to the reduction 
in dividends alone, consequent upon tke conversion of 
Consols, amounted to about £2,000,000. Both Schedules 
D and E show an increase. The increase in gross assess- 
ments under Schedule D was made up as follows : 
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Trades and professions ...... 173,413,236 179,865,766!3,547,470) 
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1888-9. 1887-8. Inc. | Dec. 





or ae 


CIO 5.060356. Les diccwedsc 
Mines 


834,190 
7,290,053 


815,648! 18,542 
7,152,003) 138,050) 














SN bons er dct eaasbhio 1,398,882 1,215,750) 183,132) 
NO” pee een . 5,133,176 4,680,734) 452,442) 
Wate 1... ces... ccc ccesee 3,620,403 3,438,876] 181,527) ... 
CARMINE MOD. «bins c5 sven cke neve dennne 3,171,834, 3,226,314, ... | 54,480 
|} Fishings and shootings ...... 683,722 629,790) 53,932) ... 
Markets, tolls, &c. ............ 599,729 608,084 .. | 8,355 
Other public companies and 
a Ae ee Ee ae 40,401,287 36,073,745/4,327,542 
Foreign and Colonial securi- 
ties (including coupons)..., 19,827,042 18,069,573/1,757,469 
| Railwaysin United Kingdom, 33,460,790 52,685,092) 775,698 
| Railways outof United King- 
BEMIS cscterctces Rrrceer see cs ote 4,757,894 4,178,456) 579,438 
| Interest paid out of ratesand 
other Profits .......:.0006. 0000s. 7,056,036 6,854,411) 201,625 
HIERN: tad. sein ensascnsnbesnodende 9,584 1,552) 8,032 
ection 301,657,858 289,495,794) - 
Nee a 
sa ac Beales i Na lias al | £12,162,064 
| This large increase of over twelve millions compares with an 
increase in 1887-8 over 1886-7 of only three millions and 





| a-half, and, as will be seen, with trifling exceptions in the 
/case of canals and markets, has been participated in by 
‘every branch included under the schedule. The growth 
| under this head appears all the more satisfactory when it 
|is remembered that latterly large transfers have been made 
from it to Schedule E, for when a private business is trans- 
formed inte a joint-stock undertaking it ceases tobe assessed 
under Schedule D, and is transferred to Schedule E. 
Consequently, when looking to the income-tax returns for 
evidence as to the condition of trade, it is necessary to take 
these two schedules together, and if this be done, it will 
be seen that the increase in 1890 is most satisfactory, 
pointing, as it does, to a general growth in business and 
larger profits. 





BUSINESS NOTES. 


Trade and Exchange.—The fluctuations in the exchange 
between London and a number of the leading centres with 
which our intercourse is most intimate have recently beeu 
so violent as to constitute a great uncertainty, and, there- 
| fore, a sore hindrance to trade. ‘The rise in the Russian 
paper rouble, and that in the Austrian paper florin, have 
| latterly been striking, but still more violent have been the 
, advances in those currencies based upon the price of silver, 

while the serious fluctuations that have taken place in the 
| uo de Janeiro and Buenos Ayres exchanges during the past 
twelve months have likewise toldupon ourcommercial inter- 
| course with South America. Since the commencement of this 
year the Russian rouble has gained 15 per cent. in its 
exchangeable value, and the result has been that the grain 
exporters from the Black Sea, and the flax exporters from 
the Baltic, have found thatthe prices they can obtain in 
sterling command a much smaller number of roubles than 
formerly, and exports are admittedly checked. In the first 
half of this year the check has been far more visible at the 
Southern grain points than in the Northern, and that in 
spite of the rise in the price of wheat here, and it is 
reported from St Petersburg that the Finance Minister, 
| M. Vishnegradsky, has endeavoured as much as he can to 
check this rise in the rouble to admit of exports being 
resumed. It sounds, indeed, strange to hear of a Finance 
Minister being inconvenienced by the return of his 
depreciated currency more nearly towards its face value ; 
aud although the Russian rouble is far from reaching that 
goal, it is already evident that to Russian finance such a rapid 

return would mean financial difficulty of no slight amount. 
| Turning to Austria, we find that since the commencement 
of this year the exchangeable value of the Austrian florin 
has risen 65 kreuzers, or over 6 per cent., and though this is 
small compared with the rise in the rouble, it means a good 

deal in the country’s financial and mercantile transactions. 
| As regards the silver currencies of the East, the movement 
| has been nearly, or quite, 24 per cent., and we have so 





recently dwelt upon the material effects of this rise, that it 
is unnecessary to further dwell upon them. The East, India 
especially, is an enormous store-house of silver, and an 
rapid or sustained advance in that metal might well, be 
attended by a disgorging of metal now stored over that vast 
area. Such a movement could not be rapid, but it would 
be sufficient to arrest the powers of Asiatic absorption to 
materially affect the price of the metal. The following arg 
the movements in the exchanges referred to during the past 
twelve months :— 


Sept., July, Jan., Sept. 

1890. 1890. 1890. 1889, 
St Petersburg (per rouble) 28gd.... 27}d... 25d... Qh 
Vienna (Mer Z) | .....00000+00:- 11°40fl ... 11°85fi ...12°05fl ... 12°104 
Calcutta (per rupee)......... 1s 8fd ... Is6jd... Isdd ... 1s4iq 
Shanghai (per tael) ......... 5s 33d... 489d... 485d... dg3q 
Hong Kong (per $) ......... 3s10¥d ... 3s53d ... Sslid ... 3eld 
RiodeJaneiro(per milreis) 22}d... 234d... 254d... Qed 
Buenos Ayres (per §) ...... BOG icc Oped... sled... > ae 


The effect of the fall in the South American exchanges 
should undoubtedly be to stimulate exports from thence, 
and to check imports of goods from us, even if this latter 
movement did not result from the shock given to credit by 
recent financial and political disturbances. 


A Tabular Standard of Value. — The following draft 
proposal for an official index number that would act as a 
tabular standard of value was submitted on ‘Tuesday to 
the British Association by a Committee appointed for the 
purpose — 


(1) A special commission to be appointed to collect prices of 
such principal articles of production and consumption as may, 
from time to time, be directed by Order in Council. (2) The com. 
mission is to appoint inspectors of prices in towns, and to direct 
by Order in Council that persons buying and selling in these 
towns, &c., are to make returns in the prescribed form to the 
inspector. (3) Persons failing to make a return, or making a false 
return, are to be liable to a penalty of £20 0n conviction. (4) The 
commission shell publish, from time to time, in the (azette, in the 
prescribed form, the prices so obtained. (5) The commission shall 
also publish a statement of the average prices of each of the 
specitied articles for the ten years immediately preceding and for 
each of these years; and the prices so declared shall be taken to 
be the par prices for the purpose of this Act. (6) In January the 
commission shall publish the prices for the previous year; anda 
table of the proportion of these prices to the par prices, each of 
the par prices being reckoned for this purpose as 100, and the pro- 
portion in each case being stated in the form of the proportion 
to 100. The sum of these proportions shall also be stated. The table 
may be divided into parts, and the sum of the proportions in each 
part stated separately. The sum of the par prices, each reckoned 
as 100, shall be called the par index-number, and the proportionate 
index-number for each year ; and the sum of the par prices for 
each part, and of the proportions in each year, shall be called the 
par index-number, and the proportionate index-number for each 
part. (7) It shall be lawful in all contracts for payments in money 
to express that the payment is to be made for a given year in the 
proportionate index number for that year, either for the whole of 
the said table or for a part of it, aud thereupon payment may be 
made in such sum of sterling money as will correspond in respect 
of the sum contracted to be paid to the proportion which the pro- 
portionate index-number bears to the par index number. (8) Unless 
where stipulated to the contrary, all pensions, annuities, and 
salaries receivable and payable by the Government, and which may 
be fixed after the passing of this Act, shall be paid in the propor- 
tionate index-number. (9) New articles may be introduced into 
the list and the table, from time to time, by Order in Council. 


Seeing that a tabular standard would be perfectly useless 
for all ordinary business purposes, and coud be of utility 
only in deferred payments, we are rather surprised to find a 
body of practical economists suggesting a considerable 
expenditure of public money and an irritating interference 
with trade to furnish it. If people wish to make future 
contracts depend upon the prices of a number of 
commodities instead of being fixed in gold, there is nothing 
to prevent them doing so, but there is no reason why 
public money should be spent and business people 
inconvenienced in order that they may be saved a little 
| trouble. And even if such a standard were established, it 
| would be found in practice to be most unreliable, for even 
| the most carefully-prepared index numbers, although they 
| may indicate the general drift of price movements, cannot 
| be trusted to register fluctuations with suflicient accuracy 
| to make them a trustworthy standard by which to regulate 
payments, 


The Approaching Wool Sales.—In connection with the 
; cae 
approaching wool auctions, which begin on ‘I'uesday next, 
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the figures relating to our imports and exports of the staple 
are of interest. ‘They are :— 
Eigut Monxtus Enpine Avcust. 





1890. 1889. 

‘ Lbs. Lbs. 
Imports of foreign and colonial wool 484,000,000 540,000,000 
Exports ditto ditto 242,000,000 274,000,000 

Left for homes consumption ... 242,000,000 266,000,000 


Up to the end of August this year we had imported 
56,000,0001bs less, and re-exported 32,000,000 lbs less than 
in the corresponding period of last year, so that on balance 
24,000,000 lbs less were left for home consumption. For 
the approaching series of sales, 177,604 bales are advertised, 
against 234,110 bales sold in the corresponding series last 
year, and these figures may be taken to indicate that prices 
will be firm, if not higher, at the coming sales. 


South African Gold Production.— According to the tele- 

aphic information received this week, the total production 
of gold from the Witwatersrandt district of the 'Transvaal 
amounted last month to 42,8610z, showing an increase of 
more than 3,000 0z over the preceding month’s figures, 
which until then were the best recorded. It is evident 
from this that the industry is making substantial progress, 
for the output for the past eight months has been nearly 
307,000 oz, contrasting with under 380,000 oz for the whole of 
last year. It is also to be observed that the augmentation 
is not due to a few mines having made better returns—two 
of them, indeed, though still heading the list, have shown a 
considerable decrease—but to the gradual increase in the 
number of properties which have been brought into the 
yielding stage. If the rate of production obtained in the 
past three months is continued for the rest of the year, the 
aggregate for the twelve months will not be far short of a 
million and three-quarters sterling, compared with about 
£1,300,000 in the preceding year. For some time past 
rumours have been circulated to the effect that the com- 
panies have suffered considerable loss owing to the 
systematic purloining of gold during the process of 
extraction, and it is alleged that quite a large business 
has been done in the metal thus illicitly obtained. 
The Johannesburg Chamber ot Mines has taken the subject 
in hand, and it is hoped that a better state of things may 
result from this tardy intervention. Of course, assays do 
not count for very much; but there is such a very wide 
margin between the assays and the yields from most of the 
mines, that the rumours of continuous thieving appear to 
be only too well founded. In the other districts improving 
progress is being made. In the De Kaap district, the 
Oriental and Sheba Valley mine has re-commenced crush- 
ing, and expects shortly to have at work the largest battery 
of stamps in South Africa. Development in the Lyden- 
burg and Murchison Range districts also appears to be 
making headway at last ; but the production of gold from 
these districts wil! not very much affect the current year’s 
aggregate. 


The Commercial Policy of France.—An important 
statement is made by the Temps, and may be accepted as 
authentic, relative to the future commercial régime of 
France. Contrary to the desire expressed in the majority 
of replies to the syllabus of questions issued by the Minister 
of Commerce, which were in favour of the establishment of 
two tariffs, a lower one for countries which granted 
reciprocal advantages to France, and a higher one for 
other countries, the Government has decided to propose to 
Parliament a single tariff, with power t> increase the duties, 
within certain limits, on any imports from countries that 
are commercially hostile to France. ‘Tne draft of the new 
tanffis almost finished, in conformity with the delibera- 
tions of the Superior Council of Commerce, and will be 
shortly submitted to the Council of Ministers by the 
Minister of Commerce, for approval, in order that it may be 


laid before the Chambers, at the opening of the Session 
hext month. 


American Railroad Employes.—'The Inter-State Com- 
merce Commission of the United States has recently 
published statistics showing the number of men employed 
Upon the railways of the country on June 30, 1889. From 
this it appears that the aggregate number of workers was 
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704,743, of which 4,739 are described as general officers, 
20,817 as general office clerks,whilst 16,937 were telegraph 
operators and despatchers. Section foremen, and other 
trackmen, number 179,940, or nearly 25 per cent. of the 
whole, and machinists, carpenters, and other shopmen 


number 134,417, or nearly 20 per cent. of the 
whole. Station agents and other stationmen aggre- 


99 


am 


gate 82,208, enginemen and firemen 62,210, and conductors 
aud other trainmen 76,113. The number of men employed 
per mile of railroad is 4°59, and the report estimates that 
the railway industry of the United States provides a 


| living for 3,000,000 persons, or about one in twenty-two of | 


the total population of the country. A comparison is made 
between the number of men employed on American aud on 
English lines, and as in the latter case the number is put 
down as 346,426 men on 19,280 miles of railway, the 
number of men to a mile of line appears much greater in 
England than in the United States—nearly four times as 
great, in fact. The Railway Age says that this seems to 
furnish some presumptive evidence of the superior efticiency 
of American railway men, but, as it admits, the traffic of 
English lines is so much greater per mile that the com- 
parison is by no means a trustworthy one. 


Wills and Bequests.—The [ilustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 


Mrs Margaret Monteath Finnie, of Springhill House, £ 

PSR O ROI is 5 cx snes ab sale) ina <fnectapdceedeseiidachabendees aged 95,000 
Mr Anthony Elly Graves, of Rosbercon Castle, Kilkenny 29,900 
Mr William North Row, J.P., late of Cove House, Tiver- 

el SERAL AR CR LR BR fale 8 2 Br A IS Al NR tet 5,800 
Mr William Henry Chetwynd, late of Longdon Hall, 

SIG ORCMIEO SP cuisnciewnccs 2) sere gaduddmodeetdl act eevee 15,000 
Mr Richard Townshend Webb, late of 2 Montagu square 12,000 





FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 
Paris, September 11. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows : 


DEBTOR, 
Sept. 11, 1890. Sept. 4, 1890. Sept. 12, 1882. 
f c f c t c 
Capital of the bank ......... 182,500,000 0 182,500,000 0 182,500,000 90 


Profits in addition to capi- 
tal (Art Law of June 9, 























TR ceiveussbagannsivictcuiy 8,002,313 54 8,002,313 54 8,002,313 54 
Reserve of the Bank and its 
WOOOOE: i ciktecccste sees 22,195,750 14 .. 22,105,750 14 22,105,750 14 
Reserve of landed property 4,000,600 0 4,000,000 0 4,090,000 6 
Special reserve.........ccsseseee 8,907,444 16... 8,907,444 16... 9,907,444 1é 
Notes in circulation .++. 2,954,499,935 O ... 2,942,318,640 G6 .. 2,866,144,895 0 
Interest on securities trans- 
ferred or deposited...... 14,113,317 95 .. 15,815,589 94 13,084,016 41 
Banknotes to order, receipts 
payableat sight ......... 51,197,023 04 49,761,587 83 60,057,249 63 
Treasury account current 
QUOD cncacgeis<detadaneses 145,573,668 93 146,570,327 88 985,617,519 7 
Current accounts, Paris...... 601,550,849 47 335,118,730 26 378,059,703 42 
Do branch banks............ 55,831,133 0 66,246,416 O , 69,309,158 0 
Dividends payable ..........4 2,996,952 90 5,149,835 90... 2,364,700 75 
Discounts and sundry inte- 
DAMEN coset iaciaten Tel 4,737,167 64 4,434,598 17 4,656,126 64 
Rediscounted the last six 
DORE: ii iscdicsctcctinsséce 1,186,687 41 1,186,687 41 1,449,499 52 
II ics dco sennsvelesens seseee 38,512,167 82 41,620,406 63 32,161 449 72 
OWE ccccsbdcecdebsncsi 3,795,714,410 90 .. 3,821,738,327 838... 3,910,552,831 0 
CREDITOR. 
Cash in hand and in branch f eC f c f e 
MII Ga ceccrcbscdaciscoccces 9,553,908,282 68... 2,572,290.335 9) 2,588,527.279 1! 
Commercial bills overdue ... 236,568 96 93,443 15 102,346 63 
Commercial bills discounted 
in Paris not yet due 207,336,767 68 216,118,888 8 220,318,312 9 
Treasury bills ...........--00e0e a ae 
Commercial bills, branch 
WORT Fs eketie reesei ccesens 289,295,451 O ... 281,108,628 0 290,627,916 0 
Advances on deposits cf 
WALID sextcccscnssesccocece 9,985,500 0 10,274,200 0 14,150,900 0 
Do in branch banks......... 1,255,600 06 1,259,100 0 2,0 6.000 0 
Do in public securities... 110 034,206 9 115,396,723 1 115,724,702 41 
Do by branch banks ...... 132,752,619 0 134,006,291 0 135,414,643 0 
Advance to the State (Con- 
ventions, June 10, 1857, 
and March 29, 1873)...... 140,000,000 0 140,010,000 0 146,900,000 0 
Government stock reserve... 12,980,750 14 12,980,75u 14 12,980 750 14 
Do disposable ..........++08 99,623,220 380 99,626,220 80 99,626,303 90 
Rentes Immobilisées (Law 
of June 9, 1857).........06 100,000,000 0 ., 100,000,000 0 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- : ’ 
perty branches..........+ 13,547,618 0 18,541,218 0 ... 13,249,955 0 
Expensesof management... 3,382,538 82 3,354,090 97 .. 3,090,911 48 
Employ of the special re- 
on e sbevesss . Sissceduboute 8,907,444 16 8,907,444 16... 9,907,444 16 
Sandries......scccccresecssereeeees 112,463,823 57 112,780,004 58 ... 193,304,157 8 
Botal oocccvesssceséeees 3,795,714,410 90 $,821,738,327 88... 3,940,552,831 9 
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The above return compared with that for the preceding ; returns, although the new policies declined 29 millions ag 








week exhibits the following changes :— compared with 1888. The business in annuities of some 
reuiioe™EEASE, EM ear DECREASE. Face, |of the companies, however, increased, ‘There was also 4 
| en a... 43,953 214 diminution in the number of deaths, the year having nearly 
i] esr emnamrenewrt oon ar escaped the epidemic of influenza, which only broke out at 
|| Discount on the open market has hardened a little this the end of December. Fourteen of the eighteen companies 
} week, the rate advancing from 21 to 22 per cent. The | distributed dividends amounting to a total of 14 willions, 


| London exchange has remained steady, at 25f 27¢ to which was an improvement on the previous year, permitting 
=€ 90 Ts at ae. four of the leading companies to increase their dividends 

'| 25f 28c, to-day at 25f 27¢. The Bank has lost both gold | ,, : 5° ae 

. "kil: . ie Ries I'he premiums received amounted to 120 millions, and the 

| and silver coin ; the former being sent from Paris to Vienna, caiaateniananih moment smnteusste thuiilions, Saale 

; : : : ssion ¢ sneral e} ses 8 mi S. 2 AS: 

| and from Marseilles to Constantinople and Smyrna for 5 Sets 














|| wheat. The cash reserve to-day was composed as under :— of the companies amounted to 1,386 millions, comprising 
1] I 438 millions in railway bonds, 319 millions in house 
\| penn 4. Pann 4. property, 170 millions in French Rentes, 49 millions in 
SAMI cio Natee 1,292,051,998 ......... 1,304,342, 721 mortgage loans, 48 millions in Foreign Government 
| PONE. sdikesisecccmn 1,261,856,284 ......... 1,267,947,614 securities, 27 millions in guaranteed municipal or depart- 
1] ' mental loans, 34 millions in Crédit Foncier bonds, 24 
2,553,908,282  ....000 2,572,290,335 


millions in reversions, 42 millions in loans on policies, &e, 
The companies had to employ during the year a sum of 80 
millions in new investments, and had to contend with the 
difficulties of obtaining a revenue of 4 per cent., on which 


| Prices reached their highest on Monday, when French 
'Threes touched 96f 55c, and closed at 96f 50c. A reactiun, 
\| caused by realisations, commenced on Tuesday, and has con- 
'tinned, nearly a full point being lost in three days. The | the tables of premiums are based. ‘he purchases in the 
fall has extended to nearly all classes of securities, copper | year comprised 23 millions in railway bonds, 23 millions in 
shares being one of the few exceptions. No special canses | house property, and 9 millions ouly in Rentes. Although 
produced the relapse, which was only in consequence of the | railway bonds do not yield 4 per cent., they offer a com- 
previous immoderate rise, Rentes having gained 14 on the pensation in the increase in their capital value. House 
week. The fall commenced in the dealings for money, holders | property still returns 5 per cent. Ten years ago these 
for investment pressing sales, with the conviction that | three classes of investments each formed about 25. per 
they would be able shortly to buy back at a profit. | cent. in the portfolio of the insurance companies. In 1889 
Buyers held aloof for a like reason, and, the movement | railway bonds had increased to 31 per cent. ; house property 
having been started, bear sellers for the account joined | remained nearly stationary, while Rentes only forined 12 
in. French Cable shares reached 208f, and have declined | per cent. of the total. Foreign State Funds are now held in 
to 193f. Russian Threes are firm, Fours of 1839 at 98xd, | a larger proportion than formerly. 
and Consols, at 99f 20c. Dynamite shares have lost 50f Some months back a Parliamentary Commission on the 
on the week, at 590f. Eiffel Tower have maintained their | question of an eight hours limit for a working day sent 
. Lombards have lost 11f 25¢ on their 





recovery, at 290f out 100,000 papers to working men who are electors in 
best price of the week. Paris, asking for replies. As only 9,357 papers have been 














Par. Sept. 11. Sept. 4. | returned with an expression of opinion, it will be seen 
| f 8 eo f ec |that the Paris workmen are indifferent on tue subject. 
|] Three por Conte ......... 100... 95 60. 86 5 — 045 | Only a small minority, or 2.249 of those who replied, were 
}| Redeemable Thiees...... 100 ... 0645... 9675 — 030 | 2 Ee : Ste Sey ly sed 

Four-and-Halfs ......... 100... 10640 |... 10673 — 0 35 | in favour of the limit ; 2,267 declared themselves oppose 
fae 100... 9570 .. 96 40 070 | to any State intervention ; while 4,841 preferred a day of 
j ° ' os ‘ . . . 
|| Austrian Gold 4 % ...... 100 ... Ff  — 98 40 0 40 | ten or twelve hours, according to the reqiurements of trade. 

r es , 2 QO v— 1 | . . ° . 

(peony ser ng gaaaaai 0. 861950... 99 674 0172) ‘The revenue from indirect taxes in Angust produced | 
|| Egyptian Unified ...... mo... 6 6... Gm — 250 |. ae e ; 1 o¢ 9 but lef 

} Bank of France Shares 1,000 4.2939 590 4 395 0 — 9? 50 | 5,597,300 more than In the same month ot LSS, ut elt 

' = cee —wo . se —- a | a an aie . . ’ ‘ 2 

}, Banque de Paris ......... 500... 85125 ... 267 50 - 1625 | a deticit of 779,200f on the estimates. Compared with 

1 Crédit Foncier ............ 500 ... 1,307 50... 1,332 50 — 25 O | jast year, there was a gain of 2,021,500f in registration 

Paris Gas Shares aeeobbeue 250 _— 1,425 0 sos 1,447 2 22 0 dues, 1,721,000f in Customs, 1,775, 000F in sugar, and 
SC POORER ois cnscsespees 500 ... 2,395 0 ... 2.425 0 — 30 0 A 7 : ; es. The result 
SU MEMRNIINOIS clicuvivusterceansants 500 46 25 4375 + 250 1,121,000f in excise and State manufactures. ie results 
|| Northern Railway ...... 400 ... 1,855 0 ... 1,865 0 —10 0 | of the first eight months were a surplus of 43,052,600f on 
|| Western Railway ...... 500 ... 1,050 0 ... 1,055 0 — 5 0 | 1889, and of 39,584,200f on the estimates. 

Orleans Railway ......... 500 ... 1,505 0 ... 1,505 0 
| Eastern Railway ......... 500... 910 0 ... 910 O is = ————== 

Lyons Railway........... - 500... 1,475 0... 1500 0 — 25 0 | 
|| Southern Railway ...... 500 ... 1,295 0 ... 1,305 0 —l 0 | GERMANY. 
|; South of Austrian Rail. 500... 346 25 35250 — 695 | . 

} ss . - = eee etd y 5 is > N ) y . 
|| Rio Tintos.............0.0-. vs we 666.25... 64437 + 21 87 (FROM OUR OWN CORRESPONDENT. ) 
| 

+} 


Returns of the business of the French fire insurance 
_companies in 1889 show a slight diminution in the propor- 


| tion of losses paid to premiums, which declined from 57°98 | nearly all departments are steadily advancing. There has 
|per cent. in the previous year, to 51°18 per cent. The | been wavering on some days, and yesterday the market 
receipts of the 25 companies amounted to 954 millions of | became decidedly weaker than it had closed on the Satur- 
francs, exclusive of the revenue froin capital and reserves. day; but, as a rule, things look, to a certain extent, 
On the other side of the balance-sheet, 49 millions were paid | promising, and there is no telling as yet what may occur. 
|, on losses ; commissions took about 22$ millions, and general | All this appears very satisfactory, but it should be borne in 
|| expenses 10 millions, leaving a net profit of 14 millions. As | mind that there is a vast difference between the condision 
|| the paid-up capital amounts to 60 millions, the net revenue | of trade and the extravagant rise in prices on the 
|| represents a profit of 24 per cent. The dividends paid | Stock Exchange. The best that can be said of the 
| amounted to 144 millions, but two-thirds of the total was | 
| 


BERLIN, Sept. 9. 
The market continues very animated, and quotations in 








state of the coal and iron trade is, that there 
obtained by five companies, the Général occupying the first | will be sufficient orders to keep the ironworks going, 
place with 2,800,000f, followed by the National and Soleil, | whereas the coal mines can hardly expect to maintain their 
|,each with about two millions. The commissions paid present prices for very long. It follows that the rise has 
| averaged 235 per cent., but varied considerably, reaching | no suflicient foundation, and a collapse would be a surprise 
|| 35 and 37 per cent. for two companies. ‘The general expenses | only to those who know nothing of the facts. So much for 
|, averaged 103 per cent., but for some companies ranged from | the probabilities in the future. At present everything 
|| 20 to 30 per cent. of the premiums. The taxes paid in the | seems all right, and it might be idle to speak of moderation 
|| year are estimated to amount to nearly 15 millions, the | just now, when lots of people are earning handsome profits 
|| principal of which are 10 per cent. as registration dues on | because they have chosen the opposite course. 
|, the 95 millions of premiums, and the stamp duty of four! The iron trade is placed at a disadvantage through the 
centimes per 1,000f on 110,000 millions of capital | 


rise of 20 per cent. in the Russian Customs. Numerous 
insured complaints arrive from Silesia, where an important export 
trade to Russia is carried on, which is now hampered. The 


| | 
| The life insurance companies also issue favourable 


| 
| 
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or ia 
trade between Germany and Russia is shown by the follow- 
ing figures :— 








—-————-——--In 1,000 Marks. 


1889 1888. 1887 1886 
nports to Germany...... 272 980 140, 359 131.510 147 813 
ee from Germany... 418,952 369,041 562,277 263,401 


Germany s imports consists of cereals, whereas the exports 
are principally manufactures, and therefore the latest tariff 
measure of the Russian Government is particularly felt. 
The rise in rouble notes goes on, and does not yet seem 
tohave approached its climax, though cautious parties, and 
|| among them many who are experts, think that the move- 

























the price up to par—about 32498 marks — 100 roubles 
—and they lay particular stress on the argument that 
the Russian Minister of Finance thinks of resuming 
metal payment. Others opine that this would be one 
of the last measures the Russian Government would 
think of just now, and taking all things into account, it is 
possible that they will be found in the right. ‘The report, 
assiduously spread about for purposes easy to divine, that 
the Imperial Bank thinks of repealing the decree preventing 
it making advances on Russian loans, is without founda- 
tion at present. ‘That decree was a mistake, apart from 
polities, and very probably it will be repealed some day. 
But the report to the effect that the repeal is intended just 
now may be treated as an invention calculated to serve 
speculative purposes. : 

he considerable advance in Russian and Austro-Hun- 
garian I*unds, which is still developing, is acknowledged to 
be due partly to the growing prosperity in those countries, 
and partly to the effects of the enhanced value of silver. 
Austrian loans are bought in large amounts ; Russian loans 
and preferred bonds have also been in very good demand. 
Bank shares are steady, and some of them have gained 
handsome advances. ‘I'he shares of zinc establishments are 
in good demand. Railway shares, especially foreign railway 
shares and bonds, are in very good demand, and the pros- 
pects are that they will further advance. ‘The shares of the 
International Bank here, which are quoted, both here and in 
Frankfort-on-the- Main, are now to be introduced in Switzer- 
land, where the said bank has close connections with some 
banks and bankers. The issue of the Six per Cent. Mexican 
Subvention Loan has turned out, as was to be expected, « 
complete success. ‘I'he position of Mexico is looked on 
favourably, and the rise in silver is to the advantage of 
that country, owing to its great powers of silver produc- 
tion. Argentine loans are beginning to be contemplated 
with greater calmness since there are prospects of a con- 
solidation of affairs. Negotiations with the Roumanian 
Government as to a new conversion are on foot, and, 
according to the latest news, will lead to some arrangement 
with various firms here. Attention is also due to the 
growing interest manifested here in the rupee loans. 
Political matters have had little or no effect on the course 
of business, and it seems almost singular that so little 
account is made of the interviews in Narva. ‘The explana- 























about so delicate a subject the better, since clouds may 
appear all of a sudden ; and this is one of the reasons why 
the public should not embark blindly on reckless specu- 
lation. 

The sugar ma ket reports a rie in prices, owing to the 
devastations caused by the floods in Bohemia and else- 
Where. Austrian and German sugar refiners have lately 
held a conference at Magdeburg to discuss the proposition 
of English buyers, who want a change in the conditions 
of delivery. It is reported that the proposition was rejected, 
which would leave things as they are now. 

Speculation in shares of the iron trade has been fostered 
lately by various reports ; among them being the statement 
that the present type of rails is to be supplanted by the 
“Goliath” rail, and that large orders are to be expected 
from the railway departments here and in Munich. Nearly 
all this is exaggeration, the report about the Goliath rail 
being particularly premature. 

Much complaint is still being made as to the con- 
duct of the Conventions in the iron and steel trade. At 



















point ought not to be overlooked in calculating probabilities 
as to future course of the market. 


cent. 
ment is too rapid, and that a turn will soon be taken. But/ the month, and the development in the beginning of 
predictions in this case are out of place. ‘There is a | October should be looked forward to with particular interest. 
strong party in this market which is bent on pushing | The market for foreign exchanges is quiet. 





tion is, that in financial quarters the maintenance of peace j 
Is not exposed to any doubt, and that the less one says; ot the share being 100 florins. 


ome they keep the price for rails as high as betwen stocks are leaving Austria for Berlin, Paris, and London. 





152 and 145 marks per ton; but to foreign markets 
they sell considerably lower. Only lately the Verein at 
Bochum (Westphalia) took an order in Roumania for 
11,000 tons at about 128°80f, to be delivered at Galatz. At 
present the iron and steel works are still busy, but they do 
not receive large new orders, which creates an opinion that 
their position may get worse instead of improving. ‘This 


Money is abundant. ‘The private discount rate is 3 per 


It is possible that rates may go up at the end of 





AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT. ) 


Vienna, September 9. 

During the ypast week Austria was, in consequence of 
continued heavy rains, devastated by inundations of a kind 
mre terrible than had been experienced for more than a 
century. Six towns and more than 45 boroughs and villages 
were submerged and devastated, about 35 human lives were 
lost, all wooden bridges of the Moldau and a great many bath 
establishments were carried down the rivers, many cattle 
were lost, and even the old powerful stone bridge of Prague, 
which had resisted for more than four centuries both floods 
and ice, is broken down. A hundred and sixty years ago 
one arch fell down owing to ice-floods ; but last week 
three arches fell into the floods. The loss of money is 
enormous. In Buhemia 45,000 persons are calculated to 
have endured great losses. The Emperor immediately 
sent 10,000 florins, Baron Albert Rothschild 30,000 florins, 
aud others also have forwarded relief. The Emperor also 
decreed that 2,000,000 florins should be spent by the State 
Exchequer for the relief of the sufferers, and the town of 
Prague spent 27,500 florins, out of funds in hand. Besides 
this a subscription was opened, which the Governor 
headed with 4,000 florins. German papers are publishing 
hints that the Slav population might, in view of this 
frightful disaster, put a cessation to their national 
Jealousies, pretensions, and struggles, and unite their 
forces with the Germans, in order to prevent future 
catastrophes by constructing stronger dykes and the like. 

This extraordinary disaster made but little impres- 
sion on the Stock Exchange. Quotations have been almost 
standing still, so few changes have taken place. Shares of 
banks and railways have risen a little with a few exceptions. 
Shares of the Austro-Hungarian Bank, however, advanced 
from 965 to 980, perhaps because the directors raised the 
rate of discount from 4 to 4} per cent. ‘The shares of the 
Danube Steamship Company fell from 383 tu 374, owing 
to navigation being stopped by the high waters. On the 
other hand, the shares of the Prague Ironworks have 
risen from 419°75 to 425°50, and the shares of the Austrian 
Rifle Company at Steyr by 8 florins. These have now 
reacied the price of 493 florins, the nominal value 
Amongst railways, the 
shares of the North-Western and of the Southern Railways 
were a little reduced in price, because of losses by the 
inundations. Operators are being influenced by the m ve- 
ment in agricultural products, and the advance in the price 
of silver and in the gold premium. The latter has increased 
a little during the week—a boon for exporters. ‘The crops 
of potatoes and beetroot are damaged by the floods, so that 
the price of sugar is rising. ‘The considerable deficit in the 
wheat crop of the United States and India on the one hand, 
and the rise in the price of silver on the other, are impor- 
tant elements for the consideration of Stock Exchange 
operators. ‘Thus at Berlin a considerable increase in the 
price of the shares of our chief international stocks is 
effected. ‘The shares of the Austrian State Railway Com- 
pany, of the Southern Railway, and of the Austrian 
Creditanstalt have risen at Berlin by more than 40 marks 
—more than at Vienna—and the shares of the Buschtieh- 
rader railways by 70 marks, whilst the shares of the 
Austrian Mortgage Bank are quoted at Paris 80f higher 
than at the beginning of July. No wonder that these 
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Our iron manufacturers are very eagerly watching the 
movement in coal and iron in Germany. By the rise in price 
the export of iron and steel has been stopped. Shares of 
African gold mines are beginning to be offered by adver- 
tisements in Vienna papers, containing very illusory 
promises. 

The Austrian Export Society has presented a petition to 
the Government with the object of bringing about stability 
in the price of gold. This could only be done by the adop- 
tion of a gold standard, for which both Governments have 
let the best opportunity slip. It is very curious to read 
the exclamations of exporters who seem to pretend that 
inflation and forced paper quotations should be the standard 
currency situation. Some look forward to the moment when 
silver will reach par with gold quotations—/.e., £1 equal 
to 10 Austrian florins—as disastrous, whereas in reality at 
such a moment cash payments could be re-established 
| by a stroke of the pen. The Vienna Chamber of Commerce 
proposes in its report the resumption of cash payments 
and a gold standard. 

Yesterday the fourth Austrian Trades-Day Congress was 
held. The opinion prevailed at the Congress that greater 
concord should be aimed at, and national and commercial 
struggles avoided. A resolution was presented to the 
effect that merchants—after the style of olden times— 
should only have the right to sell goods in the condition in 
which they bought them, and not improved. 

The International Agricultural Congress, was closed 
last Saturday after very useful discussions in the 
various sections. ‘Ihe economic section considered a plan 
for a Central European Customs Union between Germany 
and Austria-Hungary, and a committee has been appointed 
in order to study this question. 

The Hungarian Minister of Communications proposes the 
introduction of the zone-tariff, for goods as we llas passengers 
on the State railways. He has also ordered the establish- 
ment at Fiume of a museum of samples of goods for export. 

As the amount of the export of corn and flour from 
Austria-Hungary is often exaggerated by the newspapers, 
it may be useful to some of your readers to be put in posses- 
sion of trustworthy figures. These are as follows .— 
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work has defied to this day the onslaughts of the new 
theorists as they have followed each other one generation 
after another. 

The gist of the discussion to which I refer seems to mye 
to have been that the Bank of England reserve is neyer 
large enough, and that we are in consequence always 
exposed to a financial cataclysm, from the danger of which 
foreign money markets are free, owing to the larger reserves 
maintained by their chief banks. Now, in the first place, 
the argument that the Bank reserve is generally too small 
involves the proposition that the Bank of England directors 
understand their business less than those who complain of 
the course they pursue. Sucha question as that, of course, 
does not admit of discussion. Secondly, is it within the 
range of possibility that the reserve of the Bank could be 
kept unduly low to serve private ends? That is also an 
Having disposed of those two points, we come 
to the third, viz.,is not the management of this money 
market, with the Bank of England as the centre, the 
most perfectly-devised piece of economic machinery 
the world has ever seen? Any business can be easily 
managed if the question of expense is no object. The 
expense is just the crux in the management of the 
London money market that it is in every other business 
organisation. The London money market is the first in the 
world ; the one possessed of the largest and most easily 
available resources ; the one the most economically managed 
by far ; and the one which exhibits in its daily and yearly 
working the greatest triumph of economic skill, the most 
scientifically adapted means to an end that any country, 
ancient or modern, has ever seen. But some people may 
reply to this line of reasoning, “ If a larger bank reserve is 
only a question of expense, surely the richest monetary 
centre in the world ought to be ashamed of itself for 
persisting in keeping down the expense in what seems to be 
so very important a matter as the Bank of England reserve.” 
We come in this connection upon the centre and heart of 
the controversy, which, as far as I read the discussion at 
the meeting of the British Association, was not touched 
upon, or, at all events, not sufficiently. Nothing is 
easier than to increase the expense of working the 
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— Corn, ————--————_-,, Flour. 
Surplus of 
For Ten Import. Export. Export. Export. 
Months, Double Double Double Double 
Aug.-May. Cwt. Cwt. Cwt. Cwt. 
1889-90 ...... 1,171,906 ... 5,203,602 ... 4,031,696 ... 1,114,697 
1888-9 ......... 661,819 ... 10,306,121 ... 9,644,302 ... 1,843,896 
LS 745,399 ... 7,969,454 ... 7,226,055 ... 1,340,626 
1886-7 ......... 2,098,652 ... 4,709,942 ... 2,611,290 ... 1,319,062 
BIO sin 00e5i. 2,802,768 ... 6,577,212 ... 3,774,444 ... 1,318,928 
1884-5......... 5,256,297 ... 5,920,198 ... 683,901 ... 1,414,908 
1883-4 ......... 4,847,955 ... 5,285,388 .... 437,453 ... 1,280,016 
BEAD 05500005 4,074,491 ... 10,881,351 ... 6,806,860 ... 1,747,122 
BORE wesexpon. 5,759,618 ... 7,127,142 ... 1,387,527 . 








The electric light is being introduced in the Imperial 
Palace (Hafburg) in Vienna. It is on the far-leading cable 
system, the central station of which was established recently 
near the Danube. 





Correspondence. 


THE LONDON MONEY MARKET. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—The speakers at the meeting of the British Asso- 
ciation, held this week, who devoted their energies to the 
expounding of economic science made public their opinions, 
we may presume, with the object of hearing what others 
have to say about them. ‘The system on which the London 
money market is managed, which was one of the questions 
under discussion, is a threadbare subject ; but, all the same, 
there are always people ready to have a tilt at it, under the 
impression that something better can be devised. How 
often this process has been gone through in the past it is 


needless to say, but suffice it to remark that the old lady | stances would be denied them. In present circumstances,it is 
sits serenely undisturbed, defying the onslaughts of those | patent that the fear of the losses they will sustain by reckless 
who are anxious to substitute new machinery for the old | trading and bringing upon the country arapid rise in the Bank 
Bank Act of Sir Robert Peel. Although it is well known | 
that that renowned statesman did not |! cw much about | 
such subjects himself, as people seldom do who have not | 


been apprenticed to the business of banking, he knew where 
to look for his councillors, with the result that his handi- 


| in too much drink. 


London money market, as it is likewise in the case of a 
cotton mill, or a railway company ; but who isthe increased 
outlay to fall upon? ‘This is just what those who have, as 
ong as] can remember, advocated an increased expense 
| fail to grapple with. Are the proprietors of Bank stock to 
| put their hands in their pockets to provide a larger per- 
| manent fund in readiness for needy borrowers? Are the 
large joint-stock banks to ask their shareholders to forego a 
portion of their annual dividend with the object of keeping 
a larger store of gold in the country doing nothing in order 
to meet the possible wants of merchants who overtrade and 
keep no reserve at all in actual money ? If these two classes 
I have mentioned decline with thanks the suggestion so 
often made that a larger reserve should be kept at the 
Bank of England at their expense, at whose expense is it, I 
ask again, to be maintained? It is as clear as possible that 
it is a pure question of expense. Not only is it a question of 
expense, but of expense that has been persistently and 
steadily reduced, in spite of all the economic sermons 
denouncing such a policy aseconomic heresy. And what has 
been the result of that persistent reduction in the expense, 
aided, I admit, by other developments favourable to the 
achievement of that result? Why, nothing less than the 
disappearance of financial panics, which occurred about once 
in ten years when the Bank of England reserve was larger 
in proportion to the business done than it is now. If the 
policy advocated by some people of keeping a larger Bank 
reserve was adopted, what would be the result? Merchants 
and others would over-trade and speculate to a greater 
extent than they do now, relying on getting assistance from 
the Bank in case of extreme need, which they know they 
have no right to, and which they know in present circum- 





rate and extreme stringency in the money market exercises 
a wholesome check on their operations, just as the fear of 
the consequences keeps multitudes of people from indulging 
The scientific developments, especially 
in the domain of electricity, have rendered a comparatively 
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First 
Prices in India kept up, and prices in Manchester fell Capital Payment Pusties 
: ° Applications. thereon. Liability. 
with the fall in exchange. ° ; ¢ 
With rising exchange it was quite another business. pues See ee 123,766,212 .. ... soe seven “ 
If“ A Manufacturer,” and others in the same unfor- | American Cotton Oil, $1,000 bond, Saiiaia aie niin 
eae II Giicaictancsirgananicnurageviniocicentgaiin 24,000 ...... ‘— \ 
tunate “aasagans had not _ new —. they would = Elmore’s French Copper, £2 shares, at ' ; an 
ak > acts ¢ ices fe VW Sg io CD i ee ee eee ISSTSP vs i 6,675 — .eose. , 
have taken contra ts at fixed prices for delivery six or eight | ,, Suma Wala. ib dda t= we 2312 
months ahead, with consequential fixing of exchange on the | african Research, £1 shares ........... 30000 1... a ante i 
day of contract. ; . ' : ee ee 1,034,555 
The present writer was learning his business at a cotton | Total subscribed to date in— : Total subscribed for year— 
mill when American cotton was selling in Liverpool at bgd TN ciicinsiiesioichinniicini T9EBOO, TOT | WIM Saas dnc sccsnecesesee 189,436,267 
per lb ; he was at the helm when the same grade rose in fa aaee nn ee 
° 0 : i ° 51,17 Oe. P i lidedin sephbacedoséeadaesnin 066, 
| price from 6d to 30d per lb, and he remained at the helm SUMED AD) dose casas ceccecren cece 101,074,000 
as and when prices of that quality fell from 30d to 5d per lb. Ste Breer oe o> shrezeonsnrenenins tat 
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smaller Bank reserve much more effective than a relatively 
Jarge one was under different conditions. ‘I'he response to 
q rise in the Bank rate may be sometimes a little slow, but 
it has never failed in the desired effect, and, rely upon it, 
the directors know better than anyone else the power they 
can wield if necessary, and they know also better than any- 
one else how and when to put it in action.—I am, Xc., 
Artuur Crump. 


SILVER AND SHIRTINGS. 
TO THE EDITOR OF THE ECONOMIST. 

Smr,—The rather singular letter signed “ A Manufac- 
turer,” which appeared in your last issue, would seem to be 
by a new hand at the business ; otherwise he would have 
known that after 1875 the export and import business of 
this country was revolutionised. 

The risk of falling exchange was so hazardous as to 
prohibit export merchants from continuing to act as_prin- 
cipals ; so to a large extent they were compelled to take up 
the position of ‘‘ honest broker,” or middleman between 
buyer and seller. 

In respect to Lancashire goods exported to India, the new 
system necessitated contracts for long forward delivery, and 
worked smoothly enoughsolongasexchangecontinued to fall. 


Experience, gathered in the period covered by these 
fluctuations in price, led him, more than a year ago, to think 
there were unmistakable signs of an approaching change in 
international trade—-that a given quantity of silver would 
buy more commodities, and that a given quantity of gold 
would buy fewer commodities than they had been wont to 
do—the extent or rapidity of the change he did not foresee. 

It was enough for him—after carefully weighing pros and 
cons—to be convinced the rate of exchange between the 
silver rupee and the gold sovereign could not remain at 
Is 44;d per rupee, but that a change was at hand; he, 
therefore, did all he knew to prepare for it. 

The change has come, probably to be followed by some 
retrogression, but, in any case, he is satisfied with the course 
he so persistently followed for more than twelve months. 

He would be bad to please if it were not so. 

Iwill not ask for space to wrangle with “ A Manufac- 
turer” on bi-metallism ; ‘of making many books there is 


1) no end.” 


Besides, I am one of those who “ prefer an ounce of fact 


{| to a ton of (unsupported) theory.” 


Whilst one cannot but sympathise with “ A Manufac- 
turer” in the suffering he describes, it is only right to say 
that he and others similarly situated have nobody but them- 
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I enclose herein copy of correspondence that has passed 
between the bondholders and this board. For the whole 
of this you will scarcely be able to find room in your 
valuable paper, but if you can publish extracts it will give 
the investing public a clear idea of the lamentable want of 
rectitude displayed by the New Zealand Government. 

I purchased bonds between October 24 and May 1 last, 
and I most cordially agree with the remarks contained in 
your issue of August 23. I occupy the position you then 
indicated, of one who was “ deceived by the suppression of 
material facts wilfully committed by the Government, to 
benefit itself.” ‘That the Government is liable to the bond- 
holders for the whole of the money is clear, and now that 
they are aware of the opinion of their conduct entertained 
by the public on this side, I hope they will set about 
putting the matter right, without requiring the bondholders 
to take further proceedings.—I am, Sir, your obedient 
servant, GILBERT Fare. 

Brighton, Sept. 11th, 1890. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exciusive of vendors’ 
shares, &c., have been as follows :— 





We have received the following prospectuses :— 

American Cotton Oil Company.—Issue of $4,000,000 10 
year 8 per cent. gold debenture bonds, being part of an 
authorised issue of $5,000,000, in coupon bonds of $1,000, 
or £206, each. The principal will become due 1st Novem- 
ber, 1900. The bonds are issued to fund temporary loans, 
and to provide a fixed working capital. The subscription 
lists open to-day (Saturday), and close on or before ‘Tuesday, 
the 16th inst. 

Elmore’s French Patent Copper Depositing Company 
(L.).—Capital, £200,000, in 100,000 shares of £2 each, of 
which 66,750 shares are now offered for subscription at a 
premium of 10s per share. ‘The company has been formed 
to acquire the patents for Frauce relating to the discovery 
made by Messrs Elmore, for manufacturing copper articles. 
The patents are sold to this company by Elmore’s Foreignand 
Colonial Patent Copper Depositing Company, Limited, for 
£83,500 payable in cash, and £66,500 payable in shares, 
together with the premiums received from the issue of the 
shares now offered for subscription, the vendors paying all 
preliminary expenses up to the first allotment of shares. 
No founders’ shares are created. After completion of the 
above purchase there will remain the sum of £50,000 for 
working capital. 






























































1,101,349) 823,496 


) selves to blame. —_—_—_—_~EEEES —e 
| The bed on which they lie is of their own making. PUBLIC INCOME AND EXPENDITURE. 
7 If they had not fixed their prices for six months or more ___ REVENUE. os = all 
: ata v7 : . . as ‘ ——— ReoKIPTS——~, | -—-RECKIPTS.-—~. 
7 after date, but sold their production from hand to mouth, a te 
they would have been able to make prices every week as for the | 1890,to | 1889,to | Ended | Ended 
a ea re i Year Sept. 6, Sept. 7, Sept. 6, Sept. 7 
| the India Council sold its drafts. 1890-91. 1890. 1889. 1390,” | 1880." 
| I wish also to point out that what has happened recently ee ae te ee ee ; 
. ° Y . . . f : & 
| in Caleutta and in Lancashire is but the smashing and | Customs 19,116.06 8,121,000 8,270,000 286,000! 823,000 
rariay oe sere obs cise sia ee) inv et PER cccsccsscnsescactunt 23,722,000. 10,417,000 9,582,000 320,000 228,000 
| pulverising of a system which was specially invented to “nan 13,572,000 6,485,000, 5,877,000, 129,000! 238,000 
meet the novel and abnormal condition of continuously | Land Tax and House Duty... 2:490,000 ‘695,000 625,000... 5,000 
, 8 : ° a> ys ‘a@< ...! 13,200,000, 2,853,000 2 806,u00 53,000 24, 
declining exchange. The system invented in 1875, neces- | PEP Gttce semen.) 9670000. SS70000, 3.820006) 22000 180°000 
Sitating contracts with long-deferred delivery, could not | Telegraph Service 2,470,000 985,000 925,900 es ce 
° ° cts ne @ ae RUN ERIE Bad coidevicistconsces 430,000 145,000 145,000 
, survive in other and antagonistic conditions to those which | [terest on Purchase Money 
j ith —-Faithf ronre of Suez Canal Shares, 
gave it birth.—Faithfully yours, Sardinian Loan, &o......| 240,000, sesso) 535 .. | §:. 
; September $th, 1890. ANOTHER MANUFACTURER. Miscellaneous .............e0+0-- 2,70u,000| 1,228,431 1,413,473 367, 29,600 
eects | Total Receipts ........ 87,610,000 84,740,270, 33,516,718 908,337, 1,029,600 
NEW PLYMOUTH HARBOUR BOARD. | eee ni me ee vol 
f TO THE EDITOR OF THE ECONOMIST EXPENDITURE................+- 87,377,000 35,571,970! 25,607,968 
r 


Smr,—I noticed a letter from “ W. B.” in your last issue 


& | & 
; $60,863) 1,685,204 
With much satisfaction. 


301,382 


Balances—Bank Of England. ..... ....ccsssscsccssessssssecersereenceesenees 


To further elucidate the matter, Do _ Bank of Ireland 197,2021 
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OTHER RECEIPTS. OTHER PAYMENTS. 


—_—_ ——— 








)April 1 to,April 1 to 
‘Sept. 6,90 Sept. 7,’89 


jApril 1 to,April 1 to 
Sept 6, '90)scpt. 7,'89. 














Advances repaid : 


£ £ Advances :— £ £ 
Bullion, &c. ......, 1,007,322 661,52 Bullion, &c. ...... 710,00( 935,000 
Imperial Defence} imperial Defence 
Act, 1888 ......... 1,652,220 eee Act, 1888 ...... 179,018 
Mon’y raised under Redemption of| s 
‘he National Debt Funded Debt..... | 6,056,899 17,645,057 
-edemption Act, Treasury Bills paid) 
1889, by Treasury off (net amount)| 2,079,000 102,v00 
Bills, &c. (net Exchequer Bills! 
amount).........-- 2,791,279 17,339,952] paid off ........ Sef 856,900 41,600 
Deficiency Ad Exchequer Bonds} 
vances, unrepaid ge Ss (Cape Railway)! 
paid OF ......0. >] 400,000 
Surplus Income ap-| } 
plied to reduce} 
DOUG ns.cesecse00000] 758,982 
* Exclusive of transfers to the Local Taxation Account:— 1890-91. 1889-90 
£ & 
In respect of Excise Licences ............:++.s0ee0008 469,419 ..... 500,000 
In respect of Probate Duty ...............-csceseeeeee T49,A0L  ....00 710,520 








TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 


communications. 
Communications must be authenticated by the name of the 
writer. 





Che PHankers’ Gazette. 





BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended oun Wednesday, Sept. 10, 1890. 
ISSUE DEPARTMENT. 
£ 


£ 
Notes issued ......... 37,725,495 Government debt... 11,015,100 
| Other securities...... 5,434,900 


|Gold coin & bullion 


21,278,495 














37,728,495 37,728,495 
BANKING DEPARTMENT. 
£ £ 
Proprietors’capital... 14,553,000 |Government  securi- 
I  ooesnsicesce Sek - 3,784,282 DUE cecuntcnbecetecse 14,274,937 
Public deposits*...... 2,653,262 Other securities ...... 20,885,443 
Other deposits 27, G85 TES | NOUOS:. <, venescecnssvares . 13,034 515 
Seven-day and other Gold and silver coin 959,030 
Se 267,036 
49,103,225 49,103,225 


* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 


dividend accounts. 
Dated Sept. 11, 1890. F, MAY, Chief Cashier. 


FRIDAY NIGHT. 


The preceding accounts,compared with those of last week 
exhibit :— 


Increase. Decrease. 
£ 


Circulation (excluding Bank post bills)... 
Public deposits 
Other deposits 


225,10 









patveuitennecinbernidsinies ‘ 1,181,710, 
Government securities ...... 250,000 aN 
Other securities .................. 941,181 
Bullion 451,4U0 
ED cadewnce 8,325 
Reserve 





225,390 
The following shows the amount of the Circulation, Bullion ip 


both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Sept. 10, 1890 :— 




















¢ a 
oe Securities bs 2 
ae in from (Circulation in o=\3 
Date Coin and Abroad, or (excluding : Banking 2s ~ \ 
Bullion. out for Bank Post Deposits Depart- Reserve. —°5 (5 
Export. Bills). ment. “3/8 
£ £ £ £ £ £ ho |& 
June!8 21,460,054 697,000 out 24,429,620 34,225,571, 38,692,236 13,470,434 39 5 
26 21,574,307 37,0.0 in, 24,856,080 35,516,738 40,263,491 13,167,227, 36 4 
July 2 21,934,659 230,000 our, 25,605,295 34,300,679 40,205,530 12,078,794) 35 |— 
9 2 803,097, 120,000 on 25,:36,:00 33,450,714 39,923,188 11,716,997, 343 — 
16 20,501,474 :69,000 out) 25,275,315 23,755,288 34,760,274 11,676,159) 34g 
23 2,836,120 41,000 in, 25,014,015 31,324,321 57,215,270 12,772,095) 39 -— 
50 20,912,259 £39,000 in) 25,327,115 30,929,364 37,118,626 12,035,144) 334 
Aug. 6 2 622,024 332,000 in| 25,646,018 36,977,473 37,794,220 11,426,0 9) 36g — 
13 22,087,225 1,579,000 im 25,221,585 31,548,089) 36,460,761 15,315,640, 42 \— 
20 22,653,182) 475,000 in 24,415,695 32,477,042 36,45, ,751 14,287,487! 434 
27 22,066,196 32,000 in 24,793,475 31,503,997, 35,438,089 14 322,71 454 — 
: 935,500 in 24,919,490 31,474,356 35,800,861 14,219,430, 45 — 
3€1,00 out 24,693,950 30,49=,407 35,109,760 13,993,545 454 — | 


Subjulned 1s our usual table, atlording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the ! 
Price of Wheat, and the Leading Exchanges during a period of three 


_ corresponding with the present date, as well as ten years 
ack, viz. : 





een 
nescence eevee eeeecmennenitonenenneataeemneeentanatianeenmeaamenaeneienneneeneneememeanEEeeeeeEEEEEEEEEnEEEEEEEREnEEe 
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Sept. 11, Sept. 4, Sept.12 or Decrease. 
Lsvu. 1390. we ee 
Last Week. Last Year. 

ASSETS. £ ; £ £ £ 
Coin and bullion—Gold.. 51,682,000 52,174,000 53,164,006, — 492,000 — 1,482,000 
- Silver.. 50,474,000 50,718,000 50,377,006 244,00 4+ = 97,000 
.| Discount and Advances... 30,027,000 30,327,000. 31,150,000, - 3L0,000 — 1,123,0v0 

LIABILITIES. | 
I hit danenscodaiioasios 118,179,000 127,693,000 114,646,000 + 486,000 + 3,533,000 
Government deposits ..... 5,823,000 6,852,000 11,426,000 — —- 29,000 -- 5,6 3,000 
Private deposits ............ 14,249,000 15,654,000 17,919,000} ~ 1,850,000 — 3,624,000 
IMPERIAL BANK’ OF GERMANY. gs 
Sepc 6, , Aug. 3u, dept. 7, | 

Lovl. Lov. los¥. (Last Week.|Last Year. 

ASSETS. £ £ & £ & 
Coin and bullion ........... 39,436,0U. 39,878,000) 42,225,000) -- 444,00" | - 2,787,000 
Discounts and advances... 24,203,00i 29,390,000 31,116,000 637,000;— 1,918,000 


[September 13, 1890, 




















At corresponding dates) Sept. 15, Sept. 14, Sept. 12, Sept. n, | Sept. 10, 
with the present week. 1880. 1887. 1888. 1889. | ago, ’ 

Circulation (excluding} £ £ £ £ 

Bank post bills) 26,854,205 24,395,625 24,273,910 24,°6",905 | 24,693,939 
Public deposits ..........++| 6,219.884 4,117,353 3,810,339 4,400,304 | 2.65aggo 
Other deposits ............ 24,940,129 21.9.7, OL 24,246,292 24,761,530 | 97\s45t45 
Government securities...) 15,42',851 13,042,742 14,721,400 14,560,892 14,224,937 
Other securities............ 17,619,541 19.8 °,'34 29,75',0L0 20,630,532 20,835 443 
Reserve of notesandcoin) 16,673,2 5 11,642,149 12,695,944 12,441,015 | 13,943,545 
Coin and bullion ......... 28, 27,420 21,285,.64 20,76°,184 20,836,922 22,237 52¢ 
Proportion of reserve to| 

ANI Se Setsincmsnens ie 446% 44% 424 % 454 Y 
Bank rate of discount .. 24 % 44 te 4% sy 
Price of Consols............ 07% 11g 953* 975° 95% 
Price of silver peroz ...) 52;¢d 44id 44d 4274 533d 
Average price of wheat...) 42s 2d “93 1d 378 9d 3ls ul S4s 6d 
Exchange on Paris(short) 25.25 -44 25.374-42h 25.40-45 25.26)-31} 25.27)-324 

— Amsterdam (short) 132.23-3} 12.24-3 12.13-2} 1228-22 12.13-23 

— Hamburg (3 mths) 20.72 20.61-65 2.61-65 20.66-70 2059-63 
Clearing-house return ...) 82,101,009 $7,474,000 101,937,000 109,065,090 137,487,000 


* New 22 per cents.—Goscnens. 


The amount of the “other deposits,” compared with the “other 
securities,” showed in 1880 an excess of £7,32',880; in 1887, an 
excess of £2,119,867; in 1888, an excess of £5,115,232; and in 188y 
an excess of £4,030,998. In 1890, there is an excess of £6,959.632, 

In 1887, the money market was firm, the Bank rate remaining 
at 4 percent. The stock markets had a weak tendency. 

In 1888, owing to a large withdrawal in notes from the Bank 
of England on Russian account, the Bank rate of discount was 
raised from 3 to 4 per cent. 

In 1889, the money market had become slightly easier, but the 
internal circulation war on the threshold of the autumn expansion, 
and the market was under the menace of further withdrawals of 
gold for South America. On the Stock Exchange most of the 
departments, except American railroads, were depressed. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house. 
Special days are given separately, together with the total in- 
crease or decroase to date in each case. 


(000's omitted.) 





Weeks Stock Exchange 



































Z , | Fourths” of the 
Ending. Total. Pay Days. Consol Pay Days. Month. 
Date. £ Date. & 1889. £ 1889. £ 
lsyv. lev. S§ 20.2 8.40.4 
Jn.itoJe. 25 3,878,174, J.15 M13 278,184, & Nv. 6 890,055, &N.4 72,433, 
duly 2 .....' 211,008, 28s 04,661, Dec. 2 61,897, Dec. 4 19,687, 
D sevces 140,117, Apl. 16 64,309, 1390. 1090. 
16 179,854, 3u 70,031, Jan. 6 81,073, Jan. 4 24,100, 
eer 142,382 May 15 65,i8l Keb. & 30,888, Feb. 4 22,647, 
ee 125,845, 30 66,024, Mar. 3 $2,957, Mar. 4 22,022, 
Speen 174,890, June 13° 72310 April 8 30,834, Aprilf 3 30,884, 
12 132,729, x7 —s« 65,851, May 5) 27,972, |May* 3] 26,286, 
OD soi 167,722, July ls 69,759, June 2 84,875, June 4 22,081, 
DE cise 120,c11, 31 6u,97U, July 2 3u,445, July 4 = 25,787, 
US cones 1,0,385, Aug. 14 53,116, Aug. 1 $1,903, Aug.$ 5 31,169, 
OP scan 137,437, 2s 09,403, Sept. 1 26,263, Sept. 4 20,467, 
Total, 1590.... 5,585,694, 967,799, 277,323, 223,442, 
yore ge } 5,317,305. 903,008,  . | 270,119 | .. | 218,765, 
Inc.orbDec. | + 263,389, oes + 64,790, ion + 7,204, om + 4,677, 
in 139. f = 53% Es a 72x ; = 26% = 212 
Gross total —— — 
in lsd 7,613,766, 1,338,842, a 351,690, a 290,117, 
Do ’28 . 6,942,172, s 1,252,465, 332,470, ans 279,006 
Increase 6/U,0N4, 386,377, 19,220, a 13,02 
inased...J | = 15% = 6D 7 s = 57 % 61% 


* ‘The “ Fourun ” tell on Sunday. 7 the rourtn ‘tell ou Good Friday. 
} The ** Fourth” fell on Bank Hoiiday. 
The following is the Manchester Bankers’ Clearing :— 
——Years. 














—n, 
1889. 1888. 
: £ 
DE i sidia caichcaubhsseniibiriabaedibouamienanel 150,291,081 136,276,126 
{ncrease in 1859............ £14,014,955 = 10°3 per cent. 
1390. 1889. 
£ £ 
85 weeks ended Aug 30. <scitaasot UAE -katiisans 100 570,409 
a OE BIR I 5 cs stesspcnnicthpins saccenneens 4,354,983 ssreseeee 3,080,648 


111,759,410 ...00.+2, 100,601,007 
++ ere £8,108,303 = 78 per cent, 

The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks are 
compared below with the previous statement and with tne corte- 
sponding statement of last year : 


BANK OF FRANCE. 








Increase in 1£90..... ... 





Comparative Increase 














LIABILITIES. 
Notes in circulation 


48,731,000 
Ourrent accounts 


15,184,000 


761,000 
4,171,000 


48,804,000 49,492,000,— ——-73,0tu} - 
16,829,000) 19,955,00U} — 1,045,00u] - 








— 


o™ 


occere OOO 


September 13, 1890. ] 


AUSTRO-HUNGARIAN BANE. 


Sept 6, , Aug. 30, , Sept 7, |. 
| 1589. Last Week.) Last Year. 
_ £ £ 











| 1390. | 1880. 
ASSBTS. £ | £ | 
Goin and bullion—Gold.. | 4,827,00(; 4,823,000! 5,435,000; + 4,000, - 608,090 
_ Silver...) 16,526,000; 16,531,000, 15,354,000, — 8,000,+ 642,000 
Discount and advances .. | 22,466,000) 21,553,000) 21,319,000; + 913,000/+ 1,147,000 
LIABILITIES. | | 
Ciroulation ........ss.se0e ' $5,586,000; 45,105,000 41,859,001 + = =481,000'+ $727,030 
(sll LAL et tet ee Sele tS 
NETHERLANDS BANK. 
_ , Sept. 6,) Aug. 30, {; Sept. 7,, 
1890. 1890. | 1589. Last Week|Last Year. 
A8ssFTs. £ £ | 2 | £ | £ 
Coin and bullion—Gold.. 4.810,00C 4,810,000 , §,501,U00) pide — 691,000 
aa Silver...| 5,342,000 65,361,000  6,285,.00,— 19,000 — 943,000 


3,900 +- 1,461,000 
LIABILITIES. | 

Notes in circulation ...... 16,883,000 16,988,000 17,060,000'— 109,000 - 172,000 

DEPOSIE ....0:cecccerrrsccreeeee 1,754,000 = 1,593,000 1,764,000; + 161,06 — — 10,000 


NATIONAL BANK OF BELGIUM. 


| 
| 

Discount and advances..| 9,348,000, 9,851,000 —_8,387,000/— 
| 





Sept. 6, | Aug. 30, Sept. 56, 
1390. | 1890. 1839. Last Week Last Year. 
ABSETS. £ £ £ £ £ 
Coin and bullion............ 4,468,000; 4,272,000 = 4,006,00C + 136,000 + 462,000 
BOOBS GED. coccscscesceeee 12,304,000) 12,520,000 11,717,000 — 216,000 + 4:7,000 
LiABLLiTIKS. 

GERMIREION...00:0< 0000000050000 14,561,000) 15,796,000 13,899,000 + 44,000 + 665,000 
eee 2,528,000) -2,584.0000) 2.952.000 + 244,000 — = 124,000 
BANK OF SPAIN. 

Sept. 6, | Auy. 30, Sept. 7, | { 
| 1890. | 1890. 1889. |Last Week Last Year. 
AssRTs. | £ £ £ £ | £ 
Coin and bullion ............ 10,500,000° 10,732,000 9,831,000 - 232,000 + 669,00u0 
Discounts and advances... | 41,016,000 40,832,000 40,793,000 + 124,000 + %23,y00 
LIABILITIES. | 
Circulation......... | 29,892,000 29,732,000) 28,479,000 + 169,000 + 1,413,000 
' 





= 16,184,000 16,276,000 17,151,000 — 92,000 —__9e7,v00 


NEW YORK ASSOCIATED BANKS. 
Sept. 6, Aug. 30, ; Sept. 7, 


1590. 1590. lssd9 Last Week. Last Year. 
AS8BTS. £ £ £ £ 
RD ci iedescesderiabeecaannass 14,‘ 40,000) 13,920,000 15,300,000 + —120,000;— 1,26),000 
SND REUMIOR 55 sisccenccncees 5,100,000, 5,240,000 7,561,000 — 140,000 - 2,460,000 
Loans and discounts ..... 79,0.0,000} 78,.00,000 81,3€0,000 + 50v,000)- 2,360,000 
LIABILITIES. 
OE a 740,000! 740,000 800,000 <_ - 60,000 
Net deposits.... ........... 77,680,006) 77,624,000, 84,920,000 + 660,000 - 7,240,000 
Reserve (Specie & Notes, 19,140,000) 19,160,000) 22,860,000) — 20,000' - 3,720,000 
Legal Reserve... ........... 1y,420,UL0, 19,205,000 21,430,000 + 164,000 - 2,010,000 


Excess of actual reserve.. * 1,430,006'— = 185,00 — 1710,000 


* The actual reserve is &25U,Juu iess tnan the legal reserve, compared with 
£95,000 less last week 


Converting the reiche mark at 1s; the Austrian florin at 28; the Dutch florin 
at ls 8d; and the franc lire, and peseta at 26 per £1. American currency it 
reduced into English money at 4s per dollar. 


Discount and Loan Market.—There was some stringency 
in the money market at the close of last week, partly owing 
to the payments for the million and a-half of Treasury bills, 
dated September 6th. On Monday rates for loans were a 
little easier, but they soon stiffened, and have, with discount 
rates, been hardening ever since. This has been caused 
partly by the movement of money necessitated by the paying 
off of those holders of Egyptian Daira Sanieh bonds who 
have refused to convert, and partly by the requirements in 
connection with the Stock Exchange settlement, whilst the 
withdrawals of gold for abroad which have taken place 
during the week have also had their effect upon 
discount rates. Yesterday (Thursday) money was in 
strong demand, and recourse was had to the Bank, 
where advances were made at 4$ per cent. for seven 
days. To-day loans have been wanted at 3} per cent. 
The rate for fortnightly loans in connection with the 
Stock Exchange settlement was generally quoted at 
about 4 per cent. The Bank return shows that 
although notes have come back from internal cireula- 
tion to the amount of £225,000, there has been an increase in 
the circulation of coin, and £361,000 having been withdrawn 
for abroad, the reserve is down to £13 993,545, a decrease 
of £225,890 on the week. With the internal autumn require- 
ments imnpending,even such relativelysmall withdrawals of gold 
as have taken place this week must be regarded as indicating 
the necessity for caution, and it is satisfactory, therefore, to 
find that rates in the open market are being well main- 
tained. Other features ot the Bank return are a decrease of 
£941,000 in the other securities, owing to repayments to the 
Bank at the end of last week—the result of this week’s 
borrowings not appearing in the present return—and a 
decrease in other deposits of over a million. 





_The week’s record of rates is as follows :— 


La-t | : : 
Fri. | Sat. Mon |Tues. | Wed. Thurs To-d’y 

















. ‘ ° | e ° ; » 





ies eee ad 4 ‘1 4 4 
Market rates of discount :— | 
G0) 8 de nfte oo... ccessccssecesees Si 3g38 = (38h 44 2S 382/95 
ID. 06.5. cavassarasccovecevsee Bre Seg 3/q 34 [38 3P3)— 3§$ 33 
4 moths do casdeepeshesesaecesssn(tn Tere) eee 31% =| BE 374 2 
MMPOMENES. ......0c.0000ccercccseeses [SG 139 31% (3/5 3% 3133 3/834 34 
Loans :— Day to day .....cccceee os 3 34/34 34/3 3 34/3} 443 34/34 
cs w.. |B} 33 3t 34 34 34g 
Fortnight (at last S+ttlement)... 4 4 4 i4 4 4 
sit aliowances :— Banks ......... 24 2 24 jah {24 2 24 
Discount houses at call ............ 24 24 24 \24 24 24 24 
ae ("2 Fe 2 23 


ccrevserees (OQ I 123 
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The following is a comparison with previous weeks :— 












g Bank Bills. 
° —— ECE 
A 3 Months. |4 Months. 6 Months.3 Months. 4 Months. 6 Months 






Trade Bills. * 





















% a 1s) | 8 Te ee 
June 20. 3} 8 33 8 3} 3} | 34 3} 
27...\ 4 3h | 38 | 34 33 4 | 33 4 | 33 4 
July 4.54 34 | 3% | 33 33 | 33 | 4 
11... 44 g 44 | 44 4 44 | 43 435 
sie % ff |# ot ge aa 
Aug. 1...| 43 43 | 43 | 4} 2" Ts | 5 5 
8...| 43 4h | 48 48 5 | 5 | 5 
15...) 34 84 | 3% | 34 44 43) 43 43 | 4b 43 
22...| 2% 3k 34 | sé ac ae le 
20... 33 4 3% 34 38 3} } 4 4 
Sept. 6...) 28 8 32 | 3% 34 33 | 23 | 33 
12.139 § 3% | 33 34 3i 4 4 4} 





a These tates range trom those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 

The India Council have sold the following drafts since 
last Friday :— 





£ s da 
- rupee 
Wednesday... 121,000 in bills on Calcutta at............ tg oe Pal 


The remittances for Rs.22,40,000 sold during the week 
ended September 10 produced £193,836, while the bills and 
transfers sold between April 1 and that day for Rs.10,07,25,000 
realised £7,641,942. 


At the half-yearly meeting of the proprietors of the Bank 
of England, held on September 11, the Governor, Mr William 
Lidderdale, stated that the accounts to August 31 showed 
that the “rest” was £3,774,771, the profits for the halt-year 
having been £757,630. A dividend on Bank stock of 5} per 
cent., which would leave the “ rest” at £3,010,750, was pro- 
posed. The dividend declared compares with 5 per cent. 
paid a year ago. Mr John Jones having offered some 
criticism on various points, to which the Governor replied, 
Mr Price proposed that the Court of Directors be moved to 
consider the question of inviting the present Governor, Mr 
William Lidderdale, to continue his period of ottice for a 
further two years. Mr Price said that he was one of many in 
the City who highly appreciated the conspicuous ability with 
which Mr Lidderdale had conducted the affairs of the Bank, 
and he further remarked that he believed a still wider circle 
were anxious that the present Governor should remain in 
office until certain important negotiations which were under- 
stood to be pending between the Government and the Bank 
were brought to a conclusion. 


Mr Alexander Lawrie, of the firm of Messrs Alexander 
Lawrie and Co., has been elected a director of the City Bank, 
London, subject to confirmation at the ordinary general 
meeting of the shareholders, to be held on January 20, 1891. 


The directors of the London Joint Stock Bank, Limited, 
will open a branch at 55 Old Broad street, as soon as the 
necessary alterations are completed. 


Writing on the bullion market, Messrs Pixley and Abell, 
under date September 11, say :—“ The Indian demand for 
gold has absorbed nearly all the fine bars offering, and in 
addition to this, there has been an inquiry for the Continent. 
Silver was kept at 54d for a few days, but on the 8th fell to 
533d, at which India purchased ; the market now presents a 
healthier appearance, the feeling of inflation having passed 
away.” The firm supply the following quotations for 
bullion :— 

Gold. -Bar gold, fine, 77s 9d per oz standard ; bar gold, con- 
taining 20 dwts silver, 77s 10d per oz standard. 

Silver.—Bar silver, fine, 538d per oz standard ; bar silver, con- 
tvining 5 grs. gold, 54d per oz standard ; cake silver, 57§d per oz ; 
Mexican dollars, 523d per oz. Quicksilver, £10 10s. 


The quotation for bar silver to-day (Friday) is 53d per oz. 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open Bank Open 

Rate. Market. — —— 
Paris .......+ 3 Feb. 7, ’89}2} | Vienna......... 44Sept., 3°90} 43 
Berlin ......... 4 Feb. 25, 96 3% Genoa ......... 6 Mar. ’89} 43 
Hamburg .. 4 34 ‘(St Petersbrg. 54 Dec.,’89) 5 
Frankfort ... 4 33 | Madrid ..... ii 4 
Amsterdam.. 24 May, ’85} 2: LisDOR ..0<0<00 6 July '90) 54 
Brussels ...... 3 Mar.,’90} 28 |Copenhagen.. 34 34 


At other centres the latest recorded quotations are :— 

7 Discounts. Overdraft. 
New York (call money) 6 Bombay, Bnk min. 3... 

Ditto (endorsed bills)... 6 to 64 | Melbourne ...... 64 to8......8 tod 
Calcutta, Bank min. ... 3 Sydney&Adel’de7 to 8......8 to9 
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LONDON COURSE OF EXCHANGE. 





property likely to come into demand for building Purposes, 
London and South-Western stock has also 

















































Price Negotiated on Change. 


























































































recovered 
On, | Usance. —————_-_—_—_-—-—-- — “NN - . , nuctibes Ps ey 
| Pee 8 Sept. 11. considerably owing to the prospe ets of a speedy settle- 
- ————- --- a ———— | ment of the Southampton strike. Not only in the cage 
IN tiitsileeehaebsienihivnieasinesouinon soeses Cheques | 25 274 25 324 | 25 274 25 324 f tl a % b ° | q ae 
Ditéo ........ at vs Smonths| 25 45 25 50 | 25 433 25 48g | OF the Heavy lines, but in the Southern lines also haye 
Amsterdam .... ae *” 12 34 124 12 13 12 2} i ae eee ‘ sides ramy catsefs ver Wika 
a “| atelght | 12 14 122 12 3h 124 - — receipts bee Ai 7 — a y. The returns of 
Berlin............. ... 3months| 2658 26 62 | 2059 2063 | the Brighton Company for the week show an increas 
Hamburg ....... ickal * 2058 20 62 2059 20 63 ; 8 . C ] y . " . 3 Increase of 
Frankfort ............... “ 2058 “62 259 263 | nearly £4,500 over the corresponding period of 1889, and of 
Vienna and Trieste... ~ / 11 374 =11 40 11 383 «11 414 se 20 « eal Ae . [ae “a 
BORON occ, se 25 46h 25 51} 25 46$ 25 51k nearly £8,300 over the corresponding week of 1888. The 
Petersburg ......... = ” 29}3 29)3 293 293 deinen : r +S -Easter CK yanvy show for sim; 
ee mene “ . oHty mash |i aeermy eeeses receipts of the South-Eastern yma ny show for similar 
int erceanan Wiccan s 443 45 4413 AS is periods an increase of £2,400 and £6,500 respective ly. Else- 
isbon and Oporto............ccesessseses 52,5 62%; 52,5 2135 = 
% fans 7 where the leading features of the reports of some of the 
FOREIGN RATES OF EXCHANGE ( ON | LONDON. Scotch lines are given. The North British dividend will be 
, Ee ne at the beginning of next week. The mark 
Latest Rates of oe Latest Rates of | — - - irket 
Dates. Exchange. ~ S*"°°- \Dates. Exchange. "| expects 25 } per cent. 
Paris ............ Sep.11/ 25°27} (Cheques) Rio Janeiro... Sep.11 22 =. 90d ys st The following are the latest closing prices, &c., of some of 
Amsterdam .. - 11 12°094 | Short. | Buenos Ayres Augl6 48) 4 |90dysst : ; Ls: 
- ll 20 36h : Do Pm.onGid Sep.11 148 . the leading stocks :— 
- 4, 20°22 | 8mos. | Montevideo. . Aug!6 £139 (90 dysst s . _ “Making 
Hamburg ...... - 11 20°20 ~ Melbourne Sep.10 | 3 Zp.eg. | Vays & z—Closing Prices.—~, tise up” 
Frankfort ...... - ill 20°36 Short. | Sydney...... - 10 ad S| a Last Week. To-dav. or Fal! Prices, 
Vienna ......... - ll 11260 ~ Adelaide ... (| - 10 J 5 7 a Caledonian ..... icin ininiiannievbnneapenenhisteene 131 4... 1304 » = 4 131} 
St. Petersburg - 11 79:10 3 mos. | Calcutta ...... Sep.12 sid ) |celegra’ eR TBUNON aicciecciscenenceosies ee Ow - A 93} 
Const’ntinople Apl.24 110 ” Bombay ...... - 2 Lista J \oransf’r | Great Northern “A” vee 100 2. LW 2 a, ics 101 
Madrid ......... Jne.30 26°02 ~ Hong Kong...|- 12 3/9}d }! m. sgt Great Western .. ........ sesevsesenees scosses BOSE OE w. 1633 © anes oes 
New York......5 Sep.11 4°81} (60dyss. Shanghai...... - 12 Sij3d | ie Lancashire and Yorkshire.. 11819... 218} 19h... 4 - 
London Brighton &c Aan oan 1655 7... 1644 54... — 3 .. 1658 
al London Chatham and Dover 234 } Te Bn = Bi aoe 
a wat Seats ; ] 5 Ser eee Ditto Arbitration Preference ......... 11g} .. 110} 11} + < Sb 
The following are the standards for gold points of the | London and North-Western ............0+ SO} $a WSL 3 wae 1804 
nNeins y, an i Rp London and South-Western ., .......+.s0+ ms wee Ba. * .. 162 
principal gold exchanges : Manchester, Sheffield and Lincolnshire & 5 ... 83 6.. — 
Francs. French. Marks. German. oases American. TEIN oo cvs nhencsevaphivascesenasonse 33g... 416 7 ee 
25.324—4 p. mille for us. 20.52—5 per mille for us. 4.89 —5 per mille for us. Metropolitan Consolidated 79; 8 . 80} 
25.224— Par. 20.43—Par. 4.867—Par. Do Surplus Lands ....... 64} ih . 6 
25.124—4 p. mille agnst us | 20.33—5 p. mille agnst us lé 827—8 p. mille agnst us | Metropolitan District ..... 323s} es 
atec -ah- i pao SINE. da chauvsenbbodanunsicims 147) Ss + ., eae 
The latest exchanges are : . Secdh Buitidh, Oodinnry. = co Sh ee 
French “cheque” exchange 25f 274c,* or 2 per mille for us. Do 3 % Preferred .......c0 esse oo TTL She bE oe 7TH 
German short exchange ..... . 20m 365pf, or 34 against us. North-Eastern—Consols......... st oo 2 wo 
New York exchange F ; North Staffordshire, sneenceninedion : ace o + .- +h 
- Cable doonaieen * \ $4.86, or 13 per mille against us. South-Rastern © a” ..cesscccocccoccsvccesseess M ead 53 ot ¢ ... 104 
* The Bank of France charges a promium on gold, so that the RAILWAY TRAFFIC RECEIPTS. 
above is not the reel exchange. The traffic receipts on the principal railways of the United 
= > } » , 2 | j it 
The Stock Markets.——Business has been limited on the | Kingdom, for the week ending September 7, are subjoined, together 
. . with the increase or decrease in re eipts and the m iilea: ve in opera- 
Stock Exchange during the week, and there is still a lack | gion as compared with the corresponding week in 1889. The 
of support from the outside public. On Tuesday the fort- | Scotch railways are given separately, since their agzregate receipta 
. . ‘ . « > ¢ ‘ S inst Prony 3 
nightly settlement commenced, and was concluded with | 97¢ calculated from the Ist August instead of from Ist July 
“Pe a . . : as in the case of the English and Irisk railways. 
little difficulty. Accounts open for the rise were in the | “phe increase of £59,444 for the week on the English and Irish 
majority, and, compared with a fortnight ago, contango | lines is equal to 462 per cent., the mileage being 13,9412 as com- 
rates were somewhat higher, although a rather heavy failure | pared with 13,846 1n the corresponding g weck of last year, while the 
; ae increase 0! £8,457 on the Scotch lines is equal to 5°48 per cent., 
from Liverpool was reported. Home Funds have been very | 9, 9 mileage of 22091, against 2,167. 
° ° ° ° . . ° . . oe = — eng ~ ° * y : 
inactive, and in spite of a continuation of good trattic The aggregate totals show on the English and Irish lines an 
’ opie : . tnereasa of £606.648 ‘ c 4°63 per cent... and « he § 
returns all round, British railways show little change. | merease of £606,648 equal to #63 per cent., and on the Scotch 
_ > ‘ ous : . - lines an increase ut £53,075, equal to 544 per cent., as compared 
Foreign Government securities have been irregular, and 





with the corresponding period of Lss9. 
American railroads weak, but there has been some anima- 
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tion amongst shares in the miscellaneous department, due Week's Receipts, gate Recipes. | ses @omn. 
mostly to professional speculation. Increase) |_| Increase /—————-=—-= 
% ° . Total. or otal. or F } 
Consols, &c. — At the beginning of the week there Decr’ss. Decrease, 1390. | 1889. 
was a slight decline in Home Government securities, and the ee aiesnneniacne ereeane pop aeer renner ere 
ss 8 yi : uta s, and th Ene.isu Lines. £ £ £- £ | 

market since has been inanimate. Consols for money ee Eastern weeecrenee) 88590 + S010 866,041 + 536070 1138} 1082 

3 ys reat Northern........ seuaeeblie 85,195 + 2,00 SS8,083 4+ 27,721 9s8 a 

and for the account each close 3 lower than last Friday | Great Western 183810 + 8,750 1,394880 + 84.330 2,478) 2,460} 
: . E sy: ire s ’orkshire... 93,021 + 1,819 939,171 + 40,749 5244) 624 
Colonial Government securities have been neglected, and | bangashire ald Yorkshire... ea. a 408 5U6, 40+ 13476 476} - 
there has been little business in Corporation stocks. Indian | London, Chatham, & Dover 34,440 + M45 S472 + O54 18 at 
1 . : London and North-Western 236,311 + 10,966 2,455,194 + 50,593 -1,8799) 1,875 
stock shows a considerable decline. London and South-Western 63,583 + 2,127 7434674 28,387 880. | 877 
— ~ = Manchester, Sheff.,& Lincln; 45,519, + 1,250 403,689 4+ = 11,809 — 7 
, 5° Metropolitan ...............00.00 12,305 + SHS 125,246 + 6,008 Bo 30 

—_————— Cosine Prices ~ |boe Metropolitan District ..... .. 6,093 + 365 68,108 + 4,706 13 18 
test | . . z Be TN ices cssnsmcrinennsnnsti 180,692 + 5,071 1,780,951 + 120783 1,300} 1,206 

Friday. Sat. Mon. Tues. Wed. Thurs. To-day ™ § North-Eastern veeeee.{ 252,481 + 8,691 1,518,415 + 6,583 1,578 | 1,678 

Ri STEERS, 7 . “1? es North Staffordshire..........., 14988 7- 714 146,036 + 3,948 312.) B12 

Cons. 2¢ Z until 1903, South-Eastern cacskacisiaiaoeads 6,407 + 2,439 512,624 + 14,066 4253 418 

then 2 Z%, red. 192: 953 6x'953 6 1954 9958 £958 £1958 8953 gx— F 1R1sH LINKS. | 

De acct., Oct.2..96 4x 96 3959 6 958 995g 2958 245g gxi- § | Great Northern.................. 15,794 + 839 154,064 4+ 6,649 487 487 

2 for red. 1905 ...... 964 2X96 396k 9 964) 3964 Flv FS 64 3x Great Southernand Western! 15,534 + 1,189 = 169,177 + 6,277 522 522 
2 %, red. 1905 ...... 93 9x/93h $193 91934 Zv3$ F)98t 393) fx Midland Great Western ..... 10,492 + 122 $8,932 + 954 432 432 
Lecal Loans 3% Stk. 1014 4x 101} $1014 491014 4 10:4 461k 3 10d 4x tl es class sence baste . ————| -——— 
Excheq. Bills, June ..\15/ 10)d 15/ 10/d 15/ 10/d 15/ 10/a 15/10/d/15/10/a 15/10/d_... AN cs, 1,356,994 + 59,444 13,703,565 + 606,648 13,941§) 18,846 
Bank Stock .. ......... 336 38 (336 33 336 38 336 38 336 38 [331 34x 33183m- 44 Scorcy LINES. eee | comes, meena | caer | ae 
India34 % red.,1931 1074 3x107 4107) 4107) 4.107) 4)\07 4: 106§7}x gr ee 38,519 + 3,004 4283861 + 18,496 7944) 7872 
Do 3 & red.,1948....974 5x97; 97) 497 4 37 ‘| 17 4963 74x - 4] Qlasgow and South-Western! a5 87 + 6 167,357 + yl 7 3474, 8472 
Do Rupee Enfaced/384 9}88 9 88 9 87h 8488 89 {<8 89 87 85 — 1) | North British..............00. 71,145\+ 5,187 41,875 + 30,462 1,0674) 1,082 
Do 1803.......0-200.0.|90 4 893 904 59} 90} 595 90 90 91 90 OL 89 BV — 3 Sf DEE at el ae — 2 
Met. Cons. 3} %. eosees 110 11x 110 11 liv 12 110 21 101 11 | 10 11 LiOllIx : Total ...............| 1€2,891)+ 8,457 1,028,091 + 3,075 22094) 21673 
a . ae 


Home Railways. —Prine faite owing to lack of business, 
quotations in the Home Railway department have mostly 
given way, the only exceptions being one or two fractiona] 
rises in the Heavy lines, owing to the continuation of good 
traffic receipts ; a rise in South-Eastern Deferred, the stock 
having been found to be scarce; and a small advance on 
balance in the Surplus Lands stock of the Metropolitan | the improvement in the health of the King, but has 
Railway, this being said to be due to the marked growth! since declined again. The new Mexican Subvention Loan 
in the district of Willesden where the company possesses was at one time quoted as high as 1} premium, but has 


Foreign Government Securities.—The loreign market, 
which opened strong, partly owing to Continental support, 
has since given way. South American securities have 1 had 
an improved tone, which set in on the receipt of what 
was taken to be somewhat better news from Buenos 
Ayres. Portuguese stock recovered in connection with 
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since given way. The Virginia Funded Debt came into some 
request upon the announcement that the Stock Exchange 
Committee had granted a quotation to Messrs Brown, 
Shipley, and Co.'s certificates. These are the only items of 
any importance in the Foreign market during the week. At 
the settlement the rates of continuation were as high as 
from 4 to 4% per cent. 

Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up prices at the last settlement are also given for reference 
purposes :— 








“ Making 
7—Closing Prices. —, Rise up” 
a. Last Week. To-dav. or Fail. Prices 
Argentine National Cedulas B......... .. S32 Ob... BO. bias = & oe BD 
Egyptian 4 % Unified Debt Ee Bsn.) BUR ase, ais. ee cus 
Pitto 4 % Consolidated 103 4... 103% 44. + 2 ... 104} 
Ditto 5 % State Domain 1014 2... 1023 3... + 3 ... 102} 
Ditto 4 % Daira Sanieh wa 835 44... 3 S444. sat daa 
PD Ac AMO Bnssccesccevntessncsssanssesses 105 3... 105 §... — 4 .. 1055 
EE TBBID. oss. csevsecsnsvosasonesessesene DOE BE ons WOR SE ces, sac tse ee 
Guatemala 4 sadebebeouniedbuekiaduascces ee oo ee a ck ce. ec eed 
Hungarian 4 % Gold Rente ............008 ie a Se 
SNEED, | Apvisiyen cnicadscapascncaveces O55 #... 944 53... — 4 we 95h 
Portuguese 3 % 6S ¢... O85 §.. — + w. 68% 
Russian New 4 % 7 fs WS ea 97 
Spanish New 4 % 774 8... 774 8h. + ye «. 783 
Turkish, “Tribute Loan” 4} %,1871 ... 98} $.. 9849 1. + 4 1. O89 
Ditto 5 % Defence...... SEIEIE -vosauhsetecs 10S -& ue 108E 9 + OS tee 10BG 
SEMIINE. TEs cxciscuvnansceescdevonescoan BGO Bees. MO cc SR TR: xe ae 
RMMINETD ON o sssaccsscccssesane sine le 19§ %... 193 20... + 45 oad 
SED WOME sicniicsrassccncdoccasen 6 4... 6647 + 4 66 


American Railroads.—At the commencement of the 
week American Railroads were strong, the Secretary 
of the United States Treasury having announced 
that he had ordered the prepayment of the entire 
interest for the year 1891 on all the registered Four per 
Cent. Bonds. It was naturally concluded that this would give 
considerable relief to the money market, and the announce- 
ment counteracted the effect of the unfavourable weekly 
return of the New York Associated Banks. The tone, how- 
ever, was not settled, and a decline in some of the principal 
stocks of the market ensued upon its being made known 
that the Atchison Company had practically secured control 
of the Colorado Midland, it being feared that this arrange- 
ment would mean war with the Denver Company, between 
which line and the Colorado Midland peace had hitherto 
reigned. Such fears, however, proved to be without founda- 
tion, as it subsequently transpired that the Denver Company 
had previously been consulted upon the scheme, and arrange- 
ments had been made to avoid antagonism. Quotations to 
some extent recovered, but there was no active support, and 
generally speaking prices are considerably lower now than 
| last Friday. 





The following are the latest closing prices, &c., of the more 
prominent issues :-— 


“ Making 
7—Closing Prices.—, Rise up” 
Last Week. To-day. or Fall. Prices 
Central Pacific Shares.................esseees 334 3 83h §.. -— 8 334 
Chicago Mil. & St Paul, Com. Stock .. % tu, TH >. = 724 
Denver and Rio Grande, Ord. Shares... 212 %... 202 2... - 3 24 
Ditto Preferred Shares ..........csccc00e Ge 2. OO gs = Mio OH 
Mlinois Central Shares ........cc.ccecseseee ee ee eee 
uake Shore and Michigan Sothrn.,Shrs. 1107113 .. 109 4... 1. 6s tie 
Louisville and Nashville,Com. Stock .. 90} 4.. 88h Z.. 1e . 
New York Central Shares............:c0008 110 3... 108} 94... if... 110 
New York, L. E.,& Western, Ord. Shra. 2637 ... 25} 6 «.. — 1 <av,, on 
Ditto 6 %, Second Consol. Mort. ...... 1053 6}... 106 3... + 3 .. 106 
N.Y., Ontario, & Western, Reg. Sharca 193 20... 19 4.4. — 4 193 
N.Y. Pennsylvania, & Ohio,7 {lst Mrt. 3738 ... 378 &.. — 4 37% 
Norfolk & Western, Preferred ............ 655 § 633 44... — 4 65 
Northern Pacific, Preferred .........ss00 843 8lg gx... — 14 84 
Ohio & Mississippi, Ordinary Shares .., 264 3 i 26} 
Pennsylvania R. K.,$50 Shares ......... Oe. be TE Bh 4 543 
Philadelphia & Reading, 350 Shares ... 214 3... 214 @ . woe 219 
Union Pacific, Shares ...........ccccccesesees 622 Sh... GIA ¢@.. 13 613 
Wabash, St Louis, &c., Preferred Shrs.., 26; 3}... 24 54... — 15 26 
Ditto 6 %, General Mortygage,Certs.., 494 50... 48) $3... — 1} 493 


Foreign and Colonial Railways.—Mexican Railways rose 
lat the beginning of the week, but, upon the fall in the 
silver quotation, quickly lost the whole of the rise, and the 
shares have been fluctuating irregularly since. River Plate 
descriptions have, on the whole, been firm. The Canadian 
lines have been quiet, with changes of little importance. 





‘“* Making 
7~Closing Prices—~, Rise up” 
Last Week. To-day or Fall Prices, 
Oanadian Pacific, Shares .........ssceceses S435 .. 8 3} — 2}... 8 
Grand Trunk of Canada, Ordinary ...... Uy : — % 103 
Ditto, 4 E GeareMteed occccccccccssssens 794 & O. — 4 794 
Ditto First Preference ........... ae, | ae — liz 75 
Ditto, Second Preference 528 2... + 1} 523 
Ditto, Third Preference ..........scceceee 274 84 .. - 8 28 
Mexican Railway, Ordinary ......s.0000+ 623 34 . wm SS oon, OM 
Ditto, First Preference  .....0...ccccccese 130451 . _ rere 
Ditto, Second Preference ........ssss00 O14 2 . oe 1g 92 
uth Austrian Railway, Shares ......... 133 14. 2 13} 
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Mining and Miscellaneous Shares,—In the Mining market, 
which has shown more animation, a considerable business has 
again been transacted in Copper shares, which find many sup- 
porters. The South African department has also been fairly 
active. The miscellaneous department has been principally 
noticeable for heavy speculation in Bell’s Asbestos, 
Elmore, Hotchkiss, J. and P. Coats, and other industrial 
shares. 





The following are the latest closing prices, &c., of the more 
important miscellaneous issues : — 








“ Making 
Closing Prices.—, Rise up 
Last Week To-day. or Fall. Prices. 
Anglo-American Telegraph, Ordinary.. 514 24... 514 52h... ... 1. 0. 51h 
ALSO piy OFGIGATY 6. cccccscecsnscensoovesassees SG Cx Baa) ei 664 
Bell’s Asbestos ........sccccce0 0 sesceee 19k. Bcc, SO Eke oh. de 193 
Hotchkiss’ Ordnance ............0005 a re 3 Se ee) es 
Hudson’s Bay, Shares ..........ccccsccsseseee 20e 13... 204 at Ss ma te ee 
Imperial Ottoman Bank ............ceeeeeee8 148 3 lbs tow + + 14§ 
ME PRO EIONNR 50.5, cosh ckestndiantetiie item on ek eee ee, ee 
SEO: III oo oi sacidaisietgnenainnssiorcons 25, 2 ue Wie te + & coo 269 


STOCK EXCHANGE COMMITTEE DECISIONS. 


The Stock Exchange Committee have appointed 
Turspay, September 16, 
a special settling-day in the following securities :— 

BASS, RATCLIFFE, AND GRETTON.—£910,000 5 % Pref. 

CENTRAL BORNEO CO.—15,000 new shares, Nos. 135,001 to 150,000. 

DENVER AND RIO GRANDE RLRD. CO.—Further issue of $4,500,000 
Improvement Mort. 5 % Gold bonds. 

INDIAN AND GENERAL INVESTMENT TRUST. — Prov. Cert. of 
£125,000 44 %{ Perp. Debs. 

OTTOMAN £1,372,500 4 % CONSOL. LOAN OF 1890.—English Scrip for 
£485,900. 

PETER WALKER AND SON, WARRINGTON AND BURTON.—<£667,000 
4 % Mort. Debs., Nos. 1 to 6,670. 

‘The above are also ordered to be quoted, except the 

CENTRAL BORNEO C0., and 

OTTOMAN 4 , CONSOL. LOAN. 

The Committee have ordered the undermentioned securities to be 
quoted in the Official List :— 

BUENOS AYRES AND ENSENADA PORT RLY. C?.—£250,000 additional 
Ord. stock. 

CANADIAN PACIFIC RLY. CO.—£903,375 4% Consol. Debs. in lieu 
of scrip. 

CONSOLIDATED TRUST.—£300,000 44% Debs. in lieu of scrip. 

CORDOBA CENTRAL RLY. CO. — £262,078 additional 5% Debs. (Central 
Northern Section). 

GUARDIAN INVESTMENT TRUST 00.—F urther issue of £60,000 Pref. 
stock and £60,000 Def. stock. 

HANSARD PUBLISHING UNION.—Ord. shares, Nos. 1 to 25,000; 
Pref. shares, Nos. 1 to 25,000. 

NATIONAL TELEPHONE C€0.—2,284 additional shares, Nos. 436,701 
to 438,984. 

NORFOLK AND WESTERN RLRD. C0.—$7,000,000 5% 100-year Mort. 
Gold bds. in lieu of $2,300,000 scrip. 

STATE OF VIRGINIA.—Brown, Shipley, and Co.’s Certs. for 
$14,152,303 ** Consol’ Coupon Bearer bonds, and $6,099,500 10-40 
Coupon Bearer bonds. ; 

UNITED STATES DEBENTURE CORPN.—£1,000,000 44% Debs. in lieu 
of scrip. 

MEETINGS. 
The following meetings are to beheld during the ensuing week :— 























Company. Class. Date. | Place and Time. 

Calne Railway .............0068 General ..... ...... Sept. 17\Calne, at3 
Chicago, Mil., and St Paul . 

IE doin cocotsdinassieceiel ine Gonetal: .....0< 20| Milwaukee, at 12 
Glasgow and South-Western | 

IG ovasias bss iocovic sccccs | MINDER daacocen lace 16 Glasgow, at 12 
Horncastle Railway ........... General ...... 0 17 Horncastle, at 12 
Nitrate Railways ........... ... General ............ 17| Winchester House, at 3 
Sambre and Meuse Railway General ............ 17| Brussels, at 11 
IIE Sides <cesimasniccens General ...... eae 15| Caersws, at 1 

MISCELLANEOUS, | 

Cumberland Lands ............ General ........ ... 16| Winchester House, at 2 
Highland Reef Gold Mining General 15|Capetown, at 3 
Joe's Luck and Bon Accord 7 

(Sheba) Gold Mining......... General 16| Winchester House, at 3 
London Assurance............... General .... 17| Royal Exchange, at 124 
Mysore Gold Minuing........... General .... 29) Winchester House, at 12 
Sadler and Co. ........0-s+ec00 General 15| Middlesbrough, at 12 











Actices and Reports. 


FOREIGN GOVERNMENT STOCKS, ETC. 


ECUADOR DEBT.—The Council of Foreign Bondholders communi- 
cate the following telegram, received trom Captain Chambers, 
their agent in Ecuador, wnich, in their opinion, means that the 
present External Debt is to be replaced by £750,000 in new bonds, 
bearing interest as below, of which bonds £20,400 are destined for 
the conversion expenses :—“ Bondholders, London. Agreement 
signed ad referendum. Forty per cent. nominal capital ; £20,400 
bonds for conversion expenses ; interest 4} first five years, 4} 
second five; afterwards 5; redeemable par ; sinking fund 4 per 
cent. first five years, 1 afterwards; guarantee special law adding 
10 per cent. import dues. Waiting instructions at Guayaquil. 
Reply.—CHAMBERS.” re 
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RAILWAY COMPANIES. 

BUENOS AYRES, GREAT SOUTHERN.—After providing for interest 
upon the debenture stock, &c., the net revenue, including the 
amount brought forward, shows a balance of £215,876. A dividend 
on the ordinary stock at the usual rate of 8 per cent. per annum, 
with a bonus of 1 per cent. is recommended, making, with the 
interim dividend and bonus paid in April last, 10 per cent. for the 
year, free of income-tax, carrying forward £35,876. 

CALEDONIAN.—The report for the half-year ending July 31 shows 
a balance available for dividend of £564,288. After payment of 
dividend on preference stocks (£283,037), their remained £281,251, 
out of which a dividend on the ordinary shares at the rate of 5 per 
cent. is recommended, leaving to the credit of the next half-year 
£9,729 6s 7d. The traffic receipts from the railway have been 
£1,516,376, an increase of £35,367 ; and from the canal £45,101, a 
decrease of £538, making the total increase £84,829. The working 
expenses on the railway have been £745,422, or £49 1s 10d per 
cent. ; and of the canal £15,065, or £33 6s lud percent. The earn- 
ings per train mile for the passenger traffic were 44°42d, compared 
with 42 69d for the corresponding period last year; and the earn- 
ings per mile fcr minerals and merchandise were £71 Old, as com- 
pared with 70°59d. The cost of maintenance and renewal has been 
£109,238 19s lld, and for repair and renewal of rolling stock 
£140,681 15s 1ld. The expenditure on capital account had been 


£312,452 17s 1ld, and the estimated expenditure for the current | 


| half-year £527 819. 

DENVER AND RIO GRANDE.-—The estimated net earnings for July 
were $369.100, as against $344,196 for July, 1889, showing an 
increase of $24,904 

GLASGOW AND SOUTH-WESTERN.—The following figures are taken 
from the reven:e account for the half-year ended July 31, 1890: 











1890. 1889. 
£ £ 

Total receipts from traffic, rents, &c....... 606,042 ...... 577,848 
Working expenditure ..................cscses008 522,928 ...... 293,261 
Ralance net revenue......... ........ COUT oicee 284,587 

Add balance from previous account, &c. 12,120 ...... 14,394 
295,234 ...... 298,981 

Deduct interest, rent charges, Xe. ......... SB;670 ...... 105,576 
Balance available for dividend... 196,564 ...... 193,405 


The reduction this half-year under ‘‘ interest rent charges, &c ,” is 
principally due to no amount having been set a-ide to meet con- 
tingencies this half-year, whereas £5,000 was transferred to the 
contingent fund in the corresponding period of 1889. A dividend 
at the rate of 4 per cent. per annum on the ordinary stock of the 
company is recommended, carrying forward £5,525 Ys 2d to the 
next half-year’s account. 

MINNEAPOLIS SAULT STE MARIE.—Messrs Morton, Rose, and Co. 
inform us that $9,547,000 out of a total of $10,000,000 bonds have 
assented to the agreement whereby the Canadian Pacific Railway 
Company guarantee 4 per cent. on the bonds, leaving only $453,000 
which have not yet come into the agreement. 

SOUTHERN PACIFIC.—The earnings for July were as follows: 








1890. 1889. 
GROSS CATTINGS  ....000.0065000005 479,718 x... 4,026,134 
Operating expenses ...... 2,568,081 2,477,823 
PUGS NNTIRINIIE So oe sac ihe ie 1,548,311 

CENTRAL PACIFIC.—The return for July is as follows :— 

1890. 1889, 
Gross earnings .................. 1,451,848 ...... 1,484,029 
Operating expenses ............ AIG 20 sess: 856 827 
DOG PRTIIMS 1... -ceseccssccisss 704,028 _...... 627,202 


STAMFORD AND ESSENDINE.—A dividend of 4 per cent. per annum 
has been declared on the preference shares, and of | per cent. on 
the ordinary shares—the first time the ordinary shares have paid 
any dividend. 

BANKING COMPANIES. 

NORTHERN BANKING.—A dividend for the past half-year has been 
declared at the rate of 11 per cent. on the “A” shares, and 53 per 
cent on the ‘“‘ 6B” shares. The dividends will be paid on and after 
the 10th inst. 

STANDARD OF SOUTH AFRICA.—A dividend for the half-year ended 
June 30 at the rate of 10 per cent. per annum, with a bonus of 2 
per cent., being together at the rate of 14 per cent. per annum, is 
recommended, adding £20,000 to the reserve fund, making it 
£550,000, and carrying forward about £15,000. 

ASSURANCE COMPANIES. 

CHINA TRADERS.—A dividend for the year ending 30th April 
last, of 18 per cent. on the paid-up capital, and a bonus of 15 per 
cent. on the business contributed, have been declared, and $205,000 
carried forward. 

MISCELLANEOUS COMPANIES. 

AGENCY AND EXPLORATION OF AUSTRALASIA.—An interim divi- 
dend at the rate of 10 per cent. per annum for the eight months 
ending August 31 is declared, payable on the 15th inst. 

ASSAM RAILWAYS AND TRADING.—An interim dividend of 8s per 
share has been declared on the pre-preference ‘‘A” shares, payable 
on the 29th inst. 

BARNSLEY BREWERY.—For the year ended July 31 the report 
shows a profit on trading of £20,170. The directors propose a 
dividend for the six months on the ordinary share capital at the 
rate of 10 per cent. per annum, and will a:k the shareholders to 


sanction the appropriation of £1,400 to a reserve fund, leaving £65 
to be carried forward. 











| £96,000, and a petition had been filed tor the winding up of the 





| preference shares has been declared. 
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BRIGHTON AND HOVE CO-OPERATIVE.—A dividend of 5 per cent, 
with a bonus of 2% per cent., is recommended. ; 

C. DAVIDSON AND SONS.—In the year ended July 31, 1890, the 
balance of profit was £11,233. An interim dividend was paid on 
April 1, and the directors now recommend a dividend of 1s 3d per 
share on the old shares (£1 paid up) and 74d per share on the new 
shares, 10s paid up, making with the interim dividend 10 per cent, 
perannum. £2,0U0 will be written off depreciation, and £2,233 
carried forward. 

CITY OF BUENOS AYRES TRAMWAYS.—An interim dividend to 
June 30 of 2s 6d on the fully -paid shares, and of Is per share on the 
eighth issue of shares, both tax free, is payable on the 26th inst, 

GATLING ARMS AND AMMUNITION.—At a meeting held on Sep- 
tember 8, it was stated that the company at present owed a bank 


company on account of a claim for a range. The election of a 
committee was carried, which it was agreed should act in conjune. 
tion with Mr Mitchell and the directors to oppose the petition for 
winding up the company. 

IMPERIAL RUSSIAN COTTON AND JUTE.—.An interim dividend at 
the rate of 5s per share payable on the 25th inst, has been 
announced. 

J. AND P. COATS.—Measrs Coates, Son and Co give notice that 
the allotment moneys, due on the 15th inst., can be paid at the 
London offices of the Bank of Scotland, Lothbury, and the British 
Linen Company Bank, Lombard street. 

LINCOLN WAGON AND ENGINE.—-An interim dividend at the rate 
of 4 per cent. per annum is decided upon. 

MUNTZS METAL —An interim dividend for the half-year ending 
June 30 at the rate of 5 per cent per annum on the original and 


NETHERLANDS INDIA SUMATRA TOBACCO.—-As a portion of the 
balance of the 1839 crop has not yet been sold, and the full amount 
available for distribution in respect to that crop is in consequence 
not ascertainable at present, the directors have decided only to 
declare an interim dividend of 5 per cent 

NEW ZEALAND AND AUSTRALIAN LAND A dividend of 10 per 
cent. on the ordinary stock of the company, in addition to 4 per 
cent. on the preference stock, is recommended. A sum of £20,000 
will be carried to the reserve fund account, which will then stand 
at £40,000. 

RAILWAY PASSENGERS 
been declared. 

SHEFFIELD UNITED GASLIGHT. —The report for the past half-year re- 
commends that the full dividends allowed by the company’s accounts 
shall be paid without recourse to the reserve fund, which stands at 
£78,611. The sum available for dividend is £33,251. 

STOCK CONVERSION AND INVESTMENT TRUST. - Che dividend 
declared for the half-year ending July 31st by the Caled :nian Rail- 
way Company upon the ordinary stock of the company 
payment of the half-year’s dividend on their per cent. first 
charge preferred stock (Caledonian Railway ordinary stock), 
permit of their paying a dividend on their deferred charge stock 
(Caledonian Railway ordinary stock) for the year ending July 31st 
at the rate of £1 17s 6d percent. In this latter dividend is 
included the premium derived from the allotment of new Cale- 
donian ordinary stock. The dividends will be payable at the 
National Provincial Bank of England within 14 days of receipt of 
the dividend on the Caledonian Railway ordinary stock. 

VIENNA GENERAL OMNIBUS —The report tor the half-year ended 
June 30 shows the total recei stsin Vienna were 450,323 tl, an increase 
of 24,623 fl. The expenses amounted to4i9,6724, leaving a balance 
of 30,651 fl, or £2,554, making with £62 for protit on exchange, &c., 
a total of £2,616. Out of this there has been paid interest on 
debentures and loans and expenses of London house, amounting to 
£1,085, leaving £1,531 to be carried to the credit of proat and loss 
account. 


An interim dividend of 3s per share has 


will, after 
= 
os 





MINING COMPANIES. 


BALAGHAT MYSORE GOLD.—The company have sold the gold 
obtained in the month of July, which realizing £689. 

BROKEN HILL PROPRIETARY.— The company reports that for the 
week ending 4th September, there were 6,035 tons of ore treated, 
containing 211,225 ounces of silver and 1,025 tons of lead. The 
monthly dividend of Zs per share (being the 48th dividend) will 
be payable on September 17. 

COPIAPO.—-An interim dividend of Is 6d per share, tax free, pay- 
able on the 3Uth inst , has been declared. 

CENTRAL LANGLAAGTE GOLD.—The returns for August are given 
as follows :—‘‘ Crushings for last month 2,U50 tons, yieluing 860 
ounces.” 

CUMBERLAND GOLD.—The result of the crushing for August is 
given as follows :—*‘ In 27 days’ work, with 10 head of stamps, 540 
tons of quartz were crushed, yielding 1,417 ounces of goli. Costs, 
£1,550. Sinking nothing new.” Lhis gives an average of 202 
12 dwts 114 grains of goid per ton, and shows a protit of £2,500 on 
the month’s work. 

ELKHORN.—A second dividend of Is 6d per share, tax free, for 
the three months ending August 31 is declared, being at the rate 
of 30 per cent. per annum, carrying forward a balauce of over 
£8,000, as against the £3,5: 0 for last quarter. : 

MYSORE GOLD.—The company have sold the gold obtained in 
July, realizing £16,483. ‘the August return of gold is given 38 
follows: ‘* Crushed 120 tons, obtained 28 ounces ot gold ” 

NOOITGEDACHT ESTATE AND GOLD. —‘'ne ciushings for July 
amounted to 101 oz. 

NUNDYDROOS GOLD —The company have sold the gold obtained in 
July, realizing £5,647. A dividend of 1s 6d per share (tree of 
income-tax) payable on October 2\st, has been declared. ; 

OOREGUM GOLD.—The co npany has sold the gold obtained in the 
month of July, realizing £8,238. 
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OURO PRETO GOLD.—The August return of gold is given as 
follows :—‘‘ 3,258 tons of quartz produced 11,410 oitavas of gold, 
equal to 1,316 oz 

PRINCESS ESTATE AND GOLD.—The crushings for August were 
970 0z. 

NEW COMPANIES AND CAPITAL. 

MEXICAN EXTERNAL LOAN.—The list of subscriptions for the 
Mexican External Six per cent. Loan’ for £6,000,000, has closed 
this day. Theapplications received are stated to have greatly 
exceeded the amount offered. 


Ghe Commercial Times. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


The prolonged fine weather has been at this juncture most 
providential, and has been turned to the best possible account. 
Field work has been vigorously carried on, and has made rapid 
progress. A very large proportion of the wheat crop has been got 
in, and safely stacked and thatched. Farmers are now getting on 
with the barley, which is rendered urgent by the near approach of 
the malting season. From this cause leas wheat has been 
marketed than would have been with weather so favourable for 
threshing out the grain. There has, nevertheless, been some in- 
crease in the supplies of the new English wheats, and the improved 
condition of a very large proportion has given satisfactory 
evidence of the fine weather, and its good effect. The trade was 
kept in check by these circumstances, and where the new wheats 
were brought forward in larger quantities prices eased down some- 
what from the high figures cited for the earlier samples. The 
reduction was on most of the markets about Is to 2s per qr. But 
this brought them only more closely to their nurmal level, and did 
not mark any undue depression. The tone all along has been 
comparatively firm, owing to the strength of the statistical 
position and the general outlook. Except for the new English 
wheat, the reduction has been slight, even for Australian 
and New Zealand, which have been supplying the place 
of English, and which are consequently more immediately 
affected. Foreign wheats have not been at any time pressed at all 
heavily for sale. In this condition the market is susceptible to any 
influence calculated to assist prices, and American telegrams, show- 
ing an advance of 2 or 3 cents per bushel on the unfavourable 
reports of the Government bureau, has caused increased firmness 
in several markets here. At Mark Lane to-day stiffer rates were 
required for both English and foreign wheat. The article most 
affected was American flour, which was brought more into request, 
and sustained a rise of fully ls. There has also been more 
animation in the cargo trade, with dearer rates. Two cargoes 
Danubean wheat, September-October shipment, sold at 34s 3d 
to 34s Gd, and other transactions took place, of which 
particulars have not transpired. Previously Californian wheat, 
equal to No. 1. May shipment, had been sold at 37s 3d, and during 
the earlier part of the week little or nothing was done. Liverpool 
to-day has advanced 4d per cental, but Wakefield has not followed, 
and quotes no improvement in demand or prices, buyers still 
wanting home supplies. The shipments of wheat from America 
are given in the last weekly return as 81.500 quarters, of which 
38,500 from the Eastern and 22,000 from the Western seaboard, 
together amounting to 60,500 qrs, are for the United Kingdom. 
against 78,000 quarters in the preceding week, and 154 000 quarters 
in the corresponding week last year Of flour, 174,000 bags were 
shipped, 153.000 being for the United Kingdom, against 143.000 in 
the preceding week, and 174,000 in the corresponding week last 
year. Malting barley is firm, with rather more inquiry. Grinding 
sortssupport thcir value firmly on the spot, and meet more inquiry for 
arrival. During the last day or two Bessarabian barley, September- 
October shipment, sold at 18s 9d for Bristol Channel, and to-day a 
cargo of Black Sea Azov, September-October shipment, sold at 
19s 9d. The supplies on passage have increased 58,000 quarters, 
and now amount to 311,000 quarters, against 291,000 quarters in 
the corresponding week last year. Maize has been quiet during 
the greater part of the week, but fromthe same influence as wheat, 
has risen ls per quarter to-day Flat corn, on the spot, is quoted 
238 3d, and round 23s. For arrival Galatz Foxanian and Cinquan- 
tina, on passage, have been sold at 22s 9d and 23s 3d respectively, 
and other business has been done in round corn, on passage, at 23s 
to 238 74d. American shipments of maize last week were 56,000 
quarters, of which 48,000 quarters are for the United Kingdom, 
against 44,000 quarters in the preceding week, and 38,000 quarters 
in the corresponding week last year. The supplies of all kinds of 
maize on passage are 663,000 quarters, against 403,000 quarters at 
this time last year. Beans and peas have met a quiet demand at 
pastes rates. Oats with fair arrivals have ruled mostly quiet, 

ut there has been more inquiry to-day, and the market is firmer, 
15s 6d being the lowest quotation for common 38 lb averages. 


The following table estimates the home consumption ot wheat 
puing the harvest year 1889-90, contrasted with 1888-9, 1887-8, and 
886-7 : 





] | | | 
| 1gg9-90. | 1888-9. | 1887-8. | 1886-7. 

















Imports. 
eS ES | | ES | ee. 
ewts. | cwts. | cwts. cwts. 

Wheat (52 weeks to Sept. 6) ..........0000 | 60,681,400} 60,734,640) 59,803,550 55,174,670 
Flour 90 Senne rensenens | 15,897,500 14,426,265) 17,736,820 16,927,570 
Total importe 52 weeks ........| 76,578,900| 75,160,914) 68,540 370 72,120,240 
Less exports— Wheat | 373,00» 346,000 635000 500,000 
FF ic ccndecnciuscseciunce ciaiianaimedieia | 134,000 160,000) 178,000 155,000 
GE I ooo csic teas ccacetn cs | 76,072,900) 74,654,914) 67,827,270 71,447,240 

Add to this the estimated sales of| } | 
home-grown wheat. ............-.-e.0++. | 46.254,030| 37,624,900) 39,931,600 32,945,000 





Filty-two weeks’ home supplies ........./122 325,900 111,678,914) 107,759 070 104,392,000 
| — 
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bushels. | bushels. | bushels. ge 
“ Visible supply ” in U.S. centres........ | 17,633,00 | 14,291,000) 29,270,000 30,573, 
Do - i = inewts...| 9,448,000) 7,656,90u) 15 68v,000 16,370,000 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended September 6, 1890, and for the corresponding week in 
each of the years from 1889 to 1886. 


QUANTITIES SOLD. | 
|e eS | 


AVERAGE PRICES. 


























| Wheat. Barley. Oats. | Wheat. Barley. Oats. 

| —— Se 
1890. qrs bsh ars bsh qrs bsh sd sd sd 
Sept. 6... 5!,319 2 2,925 3 6v70 5 34 6 30 il 19 1 
Aug. 30... 26525 3 320 0 5,916 7 35 9 31 3 19 2 
23.. 17,609 2 348 2 3,649 0 | 36 5 26 2 20 1 
16...| 20,727 5 97 7 2639 6| 36 6 25 4 20 3 
9...| 23,264 5 682 3 1612 2 36 13 24 6 20 & 
2...| 23,457 5 977 6 2,516 3) so U 23 4 20 4 
Bi cect ins 38,772 7 2615 4 2743 4 31 0 29 9 19 2 
are 14547 7 658 4 1,244 0 37 9 24 2 lx 10 
LOST icceccs) 2EMOL” 7 7,338 1 5,609 6 29 1 26 10 14 1 
1886........| 31,538 4 1,432 6 4,529 4 82 5 29 0 19 0 





THE IRON AND COAL TRADES. 


In the North of England pig-iron has again been firmer. No. 3 
G.M.B. has reached 47s, and seems very scarce with a growing 
demand. From almost every district the trade is reported as 
strong. The Glasgow warrant market has also been firm, affected 
as it is by the agitation amongst the blast-furnacemen for an 
eight hours’ day. Business to-day (Friday) has been done at 
50s 1}d to 50s 5d cash, 50s 44d, 50s 8d, to 50s 74d one month ; 
buyers, 50s 44d cash ; 50s 74d one month; sellers 4a more The 
hematite trade of the North-West has a steady tcne, but prices 
have become somewhat weaker, warrants being quoted at about 
56s 6d cash. The finished iron trade of the North of England 
shows a continuation of the improvement recently recorded. Iron 
ship plates are £6 2s 6d, while common bars are generally put at 
about £6; best bars, £6 10s; and angles, £5 15s to £5 lis 6d. 
There is little change in the steel rail trade of the North-W est, 
quotations being the same as those given last week. Steel ship- 
building materials are, however, rather better. Advanced prices 
are now being asked in the Scotch shipbuilding trade, anu this has 
caused a check in orders. The North-Eastern ports are becoming 
much busier, and there are plenty of enquiries. ae 

Writing on the foreign market Jron says :—‘‘ The Belgian iron 
market is much firmer. Buyers, seeing that the lowest limita 
have been reached, are more anxious to book orders at present 
prices. The Belgian exports of iron and steel during the first 
seven months of 1890 amounted to 258,622 tons, compared with 
277,431 tons, and 249,144 tons in the corr esponding periods of 1889 
and 1888 ; the imports, to 186,268 tons in 1590, against 156,550 tons 
in 1889 and 149,413 tons in 1888. The French iron market has not 
changed much since our last report. The downward teadency of 
prices, however, has been arrested, and where there are any altera- 
tions they have been for the better. The French production of 
pig-iron durirg the first six months of 1890 was 968,347 tons, com: 
pared with 853 817 tons in the first half and 863,663 tons in the 
second half of 1839; of finished iron, 431,765 tons, against 387,465 
tons and 405,893 tons respectively ; of steel, 250,341 tons, compared 
with 246,088 tons and 266,933 tons. There is more activity In the 
German iron market both in pig and finished iron ; but steel is 
quieter. The only disturbing factor is the lowness of prices : 

At Newcastle coals are somewhat easier. but the trade in South 
Wales is active. Best steam coal is quoted at Cardiff at 14s 6d to 
15s 3d; second class, 13s 6d to 14s., and inferior sorts, 12s 9d to 
13s. House coal has improved, and for the best sorts there is now 
a steady demand. No. 3 Rhondda is quoted at 13s 6d to 14s; No. 
2 at 128 3d to 12s 6d, and through at 10s 6d. On the London Coal 
Exchange to-day prices were :— Wallsend: Hetton, 20s ; Hetton 
Lyons, 19s ; South Durham Tees, 19s. 








THE COITON TRADE. 


LIVERPOOL, September 11. 

The cotton market has been quiet throughout the week, and a 
fair business has been done. Quotations are generally j,d to 4d 
lower than last week. Sea Island has been neglected. Quotations 
are without change. American has been quiet throughout the 
week, and prices show a decline of jd per lb. Ordinary is 
exceptionally reduced 4d per lb. In Brazilian a fair amount of 
business has been done, and quotations are reduced #44 to 4d per 





4 
H 
7 
| 

iy 

| 
| 
{ 
| 
: 
oy 











1184 




































lb. Egyptian has been in limited demand and pressed for sale. 
Quotations generally are 4d per lb lower. Rough Peruvian is still 
in moderate request. Smooth staples are in better demand, but 
quotations are reduced ,d per lb. African is dull, but unchanged 
in values. East Indian has been in better demand, but prices are 
irregular. Quotations of Tinnivelly, Broach and sawginned 
Dharwar are reduced zd per lb. Bengal quotations are raised 3d 
per lb. 

**Futures.”—The market opened with considerable pressure to 
sell, and prices declined 3-64d to4-64d per lb; a reaction, however, 
set in, and the decline was more than recovered, and prices gener- 
ally advanced throughout the week until to-day, when some of the 
advance was lost, the market closing quiet, st2ady at an advance 
of 1-64d to 2-64d per lb on last Thursday’s Circular rates. The 
closing values are—Delivery : American, any port, l.m.c., Sep- 
tember, 5 44-64d to 5 45-64d ; September-October, 5 39 64d ; October, 
5 39-64d:; October-November, 5 37-64d; November-December, 
5 35-64d to 5 36-64d ; December-January, 5 35-64d ; January-Febru- 
ary, 5 35-64d ; February-March, 5 36-64d ; March-April, 5 37-64d; 
April-May, 5 39-64d; May-June, 5 41-64d ; June-July, 5 43-64d 
per lb. 

The amount of cotton forwarded this week is 56,466 bales, and 
actually exported 2,305 bales. The decrease of stock this week is 
37,940 bales. The sales amount to 50,130 bales, of which 1,170 are 
on speculation and 2,610 declared for export. 

PRICES CURRENT. 




















3|s¢ = | Same Period | Same Period 
are = : & 1889. 1888, 
Descriptions. : .is : . ¢ ROR (eM a, TEESE IE 
si/3/8'/3/8|8/|3 83 £1 ¥ isd 
oO a 08, fe x Alical & 'S coal & 
American d dd a d d dia d dd | d 
Sea Island...perlb.| ... 14 15 | 16 17 | 2 A | 15/17 124 13 | 16 
Florida ditto......... elt ae 123 13 13} 14 124 13 | 144 | 1id, 12} 13 
ord G.O. L.M. Mid. G.M. M.F.| G.O. L.M G.M.|G.0 L.M|G.M 
American ...........| 58 § Fle) ( 61 ot ¢ GIF} nce | coe | oe 
Brazilian. Mid M.f. Fr. G.k Gd Fne | M.F. Fr. Gd. |M.F Fr. |Gd 
Pernambuco, &¢c.... +. | 6 t 63, 63 cee ¢ Cte} sco) OR 1 CET ase 
Ceara, &o. .........0 ( 64 6A € 573 3 
Paraiba ....... Ors Ore C 5 12 
Rio Grande ....... am 2 
Bahia, Aracaju,&c. | ... ae 3 he ie 
PEE: ccnivcceecken foot © Ba eT: och bien 6% Ge § | 63 
Maranham............ +» eee : oon we "i 64 6% si e Bt 
Egyptian—G: i sate i, S 9 i 94 a 1 
Ditto Bri 4a, 63, 63 7 17 6§ 73! 8 ie | 5357 
MOD WVENEE oncncs | one | nse | oes. | ous Ses 6 | 6h 
Smyrna, Greek, &c. 43 5 3 3 ¥| 48 Sra 5i%) 45 Ste) 6% 
West Indian, &c. 
Fiji Sea Island..... oon we | ae 14 15 17 ooo | 33 | 25 13 15 
Tahiti Sealsland..| ... 10 104 113 12 10 11} 9 |104 
Peruvian—Rough Tos - 8} | O'5 O42) ... | 78 | The 68 ) 74 
Ditto Mod Rough)... |... | 7 St | 86) .. Gis Fie Tha) HIE Gh | 6 
Ditto Smooth mt Del S 6 6 62 6 62 7 51% 5}3) 64 
Ditto Sea Island |... ... | 9$ 10 114 194 i 12} 1 awe oe 
SEED. Coccsvetppaite 1 ieee ‘a 5 5i2@ 64 6} ce 1 BE) Ch) ws | Oe te 
East Indian. F. G.F. F.G. FGd F.G. Fne.| G.F. F.G F.G. G.F. F.G. F.G. 
Surat—Hingungh’t ... | 54) ... | 6 sD as Be Ton 1. sce LOE Dae 
Ginned Dharwar 42 43 43 4) ae es 43 43 rt Vera 
M. Gin’d Broach ... os o. Sis Sts 5§ 5; 5 53 ot oe ee 
Dhollerah ........./ 33 4 | 42! 48) 442 BR)! 440 48 | 5 | 4B) 4d | 43 
Oomrawuttee ... 45 4)5 4% 414 44 5d 44 48 5 42 64% 412 
Khandeish......... IS 4 4 64k Od 48 44) 42) 4448 | 4h 
Bilatee ............ . 444s 4} ae eg ee 4re 44 
Veravul, &c....... 38 31 4} 43 vee | Aye ee 
Comptah ......... 4 44 4} 4 wal oe 312 ‘ 
ED osstccrivsent coe ae ie Re cers 1 see a vs 
Bengal ........ o | ooo | Seal 3% 33 4 4, ex 4% 318 4 | 45 
Madras—Tinnevlly 4% 3/2 5's Of ... a 5% Gye)... | 43 | 448) ... 
Western 44° 44. ... 42 ek ‘ss oe * os woe | Ate 
Imports, Exports, Consumption, &c, 
1890. 1889. 
bales. bales. 
Imports from Jan. 1 to Sept. 11... 2 2,431,600 
Exports from Jan. 1 tc Sept. 11... 308,308 
II ERE cist natives cusantiinemnnccebeeducuonesking pee 430,340 
Consumption from Jan. 1 to Sept. 11 2,317,133 
* The consumption compar 
These figures show :— 
A decrease of imports compared with the same date last yearof ...bales 263,230 
A deciease of quantity taken for consumption of ,.. 43, 


A decrease of actual exports of 
NS WEN INET asic season onceunsnnnscondndvens uns uniss 
In speculation there is an increase of 23, 
The imports this week have amounted to 20,827 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 70,000 bales, against 55,000 
bales at the corresponding period last year. 





MANCHESTER, September 11. 


The market this week is very quiet ; little business offering, and 
the actual sales few and unimportant. Calcutta accounts are bad, 
and only few lines have gone through for Bombay and Madras. 
For China there has been more inquiry, but usually at prices too 
low for acceptance. The smaller outside outlets have still continued 
the careful mode of buying which they have now followed for some 
time past, and home houses have done little beyond keeping upthe 
necetsary assortments. Yarns have been difficult to move, and 
generally buyers anticipated a decline, corresponding to the fall in 
cotton. This spinners refuse to entertain. Considerable orders 
may be met with at 4d per lb below regular rates, but generally 
fzd perlb is the utmost amount sellers will concede. Export 
bundies in poor demand all round, and in most cases spinners in 
want of orders. Only small transactions reported, at about 7,4 
per lb reduction. Cloth has not suffered to the same extent as yarns, 
though the turnover falls short of the week’s production. Fine 
and wide goods keep in request, but, owing to the time required 


to make much progress. 


Heavy cloths unchanged. Common 
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printers difficult to move in quantity, and quotations again weaker, 
There isno improvement in to-day’s market. Cotton is on the 
easier side, and although quotations nominally remain unaltered 
an increased desire to sell is observable in many quarters, ; 


(1.) Comparative Statement of the Cotton Trade, 

























| Price Previous Weeks in 1890, 

Sept. | Price, Price, Price,| Price Price, 
399, | Sept. Aug. Aug | Aug.) Au 

| 1890. a | 88. | at | aa | oe 

| eins oa 
is dis disdis disadjiag 
Raw Cotton—Upland middling...... perlb 0 5/2? 0 52 6 64 0 €3, 0 Gis 6 6} 
_ Ditto, good middling......... 05% 0 6 O 68 UO 64 0 6I2 0 gE 
= Pernambuco fair..... 66% 065% 0 64 0 68 O06 Oo 6 
— Ditto, good fair ....,........., 0 6% 0 63 OG6i§ 06)2;0 7,6 7 
Yarns—No.40 Mule-twist fair,2nd quality 0 93 0 94 G 95 0 9} 010) 019 
— No.30 Water-twist ditto 0 8§ C 8S} G6 8# GO 83:0 9'6 Qg 
26-in, 66 reed, Printer, 29 yds,4lbs20z3)} 4 0/4 0 4 14 4 14°54 1h 4 1} 
27-in, 72 reed, ditto, 5lbs2o0zs'5 0/5 0,5 14 5 145 1h 5 4 

89-in, 60 reed, Gold End Shirtings, 37} 

WET, © TOO SE GHD cecscicseccscocsersvscceees 7 S93 81 S17 S12 ee 
40-in, 66 reed, ditto, ditto, 8 lbs 12 oz 81s HS U8 Mis Bes 
40-in, 72 reed ditto ditto,9 lbs 5ozs......9 3 9 3:9 3/9 9 449 8 
39-in, 44 reed, Red End Long Cloth, 36 

ING, at SING icciknden eeshuppomeenesbbesnabecennd 60'6 14356 3:16 3'6 3'68 


(II.) Comparison with Previous Years. 


Corresponding Week in 




















Price, 
Sep.11, — 
1890. | 1889. | 1888. | 1887. | 1886. | 1885, 
ee set . 
sd isdisdisdisdigga 
Raw Cotton—Upland, middling...perlb| @ 5|? © 67¢ 0 6 6 5) 0 5k O58 
-- Ditto, good middling......, G@ Sfg © ¢ 06% 0 55 0 54 05, 
_- Pernambuco fair 0 6A, 9 Gre O 52 U0 54 OS O of 
om Ditto, good fair.............../ 0 63 O66 G 64 0 5f 0 5§ 0 § 
Yarns—No.49 Mule-twist,fair,2ndquality 0 9: 9 940 9 0 8) 0 8/0 a 
— No 30 Water-twist, ditto 0 83 {| O8i¢, 9 88 O 74 O TEO St 
26-in, 66 reed, Printer, 29 yds, 4 lbs 20z8 4 U 4 14 4 1, 40/4 0) 81 
27-in, 72 reed, ditto, 5lbs2oz8!' 6 0 5 145 14 5 O | 4103 44 
89 in, 60 reed, Gold End Shirtings, 374 z 
SONG, © LUA GED cer nsscesesrscsnsessescases | FO 7 3':610) 6 74 6 6'6 6 
40-in, 66 reed, ditto, ditto, 8lbs120z8..., 8 14/8 8 79° 7 3,7 147 3 
40-in, 72 reed, ditto, ditto, 9lbs 50z8... 9 3 » 31/9 188 6/8 48 
89-in, 44 reed, Red End Long Cloth, 36 
PORIS, DUDE, .cscescvevevversseenssocessessensee 6 0 6 14:6 1451035 9/5 % 





THE WOOL TRADE. 


Our Bradford correspondent writes :—The favourable turn in 
our market last week is maintained. Though transactions are 
still small, they are frequent, and prices are perceptibly higher. 
Rates at Bristol Fair are more in accordance with those ruling in 
the country, which are higher than here. It is fully expected that 
the London sales, opening next Tuesday, will also go against 
buyers. Soholders of both English and Colonial wools obtain a 
fractional advance. But little mohair and alpaca has changed 
hands during the past few days, sellers gaining slightly on the 
deals. The yarn trade is much the same, spinners finding it diffi- 
cult to obtain orders at the higher quotations which the rise in 
wool renders imperative. The passing of the McKinley Bill has 
already a depressing effect upon the turnover in manufactured 
goods, and, though the home trade is rather better, merchants are 
by no means content with business as it is at present. 

The following is a list of the forthcoming series of London 
Colonial wool sales :— 


6 ...C. Balme and Co. 


Sale Sale 
Date. Sale Pmpt Date. Sale Pmpt. 
Sept. Selling Brokers. No. Sept. | Oct. Selling Brokers, No. Oct. 


2 ...H Schwartzeand Co. .....3 ... 


30 













Jacomb, Son and Co. ........ Jacomb, Son, and Co........ 4... 16 

3 ...H. Irwell and Co. ........... B cae 

17 ...H. Schwartze and Co. .... Buxton Ronald and Co. ...3 .. - 
18 ...Buxton, Ronald and Co. ... q ...C. Bale and Co, ....cccces.: 5... 18 
19 ...H. P. Hughes and Sons.. John Hoare & Co. ...........2 6 -- 
20 ...Kkdenborough and Co.. 6 ...H. P. Hughes and Sons......3 ... 2 
H. Irwell and Co... Willans and Overbury ..... 26. = 

22 ...C. Balme and Co......... 7 ...Jacomb, Son and Co........ 5 .. 21 
23 ...Jacomb, Son and Co. .... Thomas and Cook ............ 2a. 
23 ...Willans and Overbury 8 ...John Hoare and Co. .........5 .. 22 
Windeler and Co. ..... C. Balme and Co, soesed on 2 

25 ...John Hoare and Co, 9 ...Windeler and Co ..............2 «. 23 
Thomas and Cook ........... H. Irwell and Co. ............ 3... 

H. Schwartze and Co. ......2 ... - Edenborough and Co. a 

26 .. C. Balme and Co. ......... 3 10 | 10 ...H. P. Hughes and Sons...... 4... 24 
27 ...Jacomb, Son and Co a Buxton, Ronald and Co ....4 .. — 
29 ...Buxton, Ronald, and Co... 2 ... 13 | 11 ...Willans and Overbury ..... Sn 
H. P. Hughesand Sons ....2 ... — H. Schwartze and Co. ..... 4. 

30 ...Edenborough and Co.......... 2... 14 | 13 ...Jacomb, Son and Co. ...... 6... 2? 
Oct. 14 ...C. Balme and Co. 7 uae 


A... Balme Gnd 00...ccccccs00008 q ... 15 


Messrs Jacomb, Son, and Co. supply the following statistics :— 
Old Stock Net Fresh 


Now Arrivals 
Resting in to 

First Hands. Sept. 9. 

Bales. Bales. 

Peer Peels: W OLAS 6. oskssiassakssbcaseents 39,000 16,325 
SRNR esas caiids ds cencm one biestcbaiesaen 5,200 22,449 
RM SS reg is el eet 18,000 15,770 
MID ts UR nc 4,000 695 
South Australia ....ccisiccoscccsccesccesce 9,000 2,466 
WG PAM G iiss nccsvenncccdsiccedscen 300 76 


a ol nk 23,000 ... 56,032 


ND MEE DURII nis dicks coetesssodsdsdizes 11,500 34,791 
MINIS eee aes 110,000 148,604 


It is stated that it is the intention of Messrs T. Edols and Co., 
the owners of the Burrawang Station in New South Wales, to offer 
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their wool this season in the colonial market. The number of 
bales catalogued under their brand, “'T. Edols and Co.,” in the 
London sales since the beginning of this year amounts to over 


4,000. 





JUTE, FLAX, AND HEMP TRADES. 


The Jute market is quiet, but firm. Sales for arrival amount 
to about 16,000 bales for London and Dundee, latterly RFC and D, 
for the latter port at £16, and £15 respectively. 

From MrF. J. Barber’s circular :—‘‘ This week sellers of native 
balers’ marks have almost all retired, prices in Calcutta having 
advanced fully 15s per ton ; for, owing to floods in the Jute dis- 
tricts, and serious damage done to the Bengal Railway system, 
supplies seem likely to be a good deal retarded. This has caused 
anactive demand on the other side to cover sales made for early 
shipment. Previous reports, however, of a good and abundant 
crop are still current, and they seem to be borne out by the quality 
of the new Jute now to hand. Entries for the first month of the 
season are 87,000 bales more than in August last year. Exchange, 
after some fluctuation at the close, is quoted ls 8y4d the rupee. 
Freights rather higher.” 

-Hemp is quiet, but firm, and does not respond to the high prices 
in Manila, equal to £31 5s per ton, f.o.b., at date of last telegram. 
Freight, £3. 3,000 bales in Liverpool: fair, £33 5s ; Cebu, £34 10s, 
c.f, and i., September-October. 





1890. 1889. 1888. 
Bales. Bales. Bales. 
Receipis since January lst to date ........ 527,000 ... 410,000 ... 427,000 


1,177 bales New Zealand, by auction, about two-thirds sold, at 
£16 to £21 per ton. 

Stocks of Flax in Dundee are much reduced, and the markets 
firmer. The rise in the value of the Russian rouble continues to 
restrict operations, and an advance isdemanded. Crop reports do 
not show any great change. 





COLONIAL AND FOREIGN PRODUCE MARKETS. 


For Report of this Day’s Markets, see ‘‘ Postscript.” 
Mincing Lane, Friday. 

SUGAR.—The position of the market is unchanged, excepting 
that Beet of the 1890-1 crop has slightly declined, partly owing to 
fine weather. There appears some uncertainty as to when the 
reduced American sugar duties will come into operation, but a few 
days will probably settle this question. Cane sugars remain firm. 
3,599 bags crystallised West India, by auction, part sold at 16s 9d 
to 17s 6d, besides a few parcels by private contract, including 
grocery Barbadoes at 15s to 15s 6d. 50 casks of the latter, by 
auction, were bought in. Some Mauritius syrups reported sold 
for America. Low sugars do not offer in quantity. No change of 
interest has transpired in the refined markets, which are generally 
rather quiet. Imports of Foreign into the United Kingdom in 
eight months, 59,150 tons over 1889. 


Imports and Deliveries of Sugar in London to Sept. 6, with Stocks in the Public 
Warehouses at the same time. 


1890. 1889. 1888. 1887. 

Tons, Tons. Tons. Tons. 
Imported  ..........00.000008 171,500 ... 221,800 ... 219,200 ... 209,250 
Delivered ..........00.0..0000 191,000 ... 202000 .. 214500 ... 218,8CO 
BE a ateuaccnsussegtineasd’ “SE <éve 49,400 ... 68,200 ... 67,150 
Stock, United Kingdom 102,800 ... 140800 ... 220,300 ... 193,300 
Cane Jaggery, per cwt... 10/911/0 ... 109 ... 9/5 9/6 ... 90 96 
Good brown West India aD 156 oa 12/6... 11/0 11/6 
Crystallised Demerara... 16/0 18/6 ... 20/6 23/6 ... 17/019/0 ... 15/0180 
Beet, 88 per cent. f.o.b. 14/0... 14/44 14/6 ... 14/7414/9 .... 12/74 
Fine French loaves,f.o.b. 17/0; 17/6 ... 20/0... 18/6189 ... 159 
Java afloat, Nos.15to16 15/9160 ... 17/0 «» 16/0 16/6 ... 14/0 14/3 
Tate’s Cubes, No. 1...... a ae «3: ele UC’ 6 CUI 


Beet.—Sales this week are not so large as of late. Closing quota- 
tions of German, 88 per cent., September, 14s ; October, 13s 3d. 
New crop lower. November-December, 13s 3d per ewt, f.o.b. 

Jaggery.— Some business has been done in Cane, for arrival, at 
lls. 300 tons Palmyra, in Liverpool, at 10s 3d, ex quay. 

Penang. —120 baskets good Native sold at 11s 43d. 

Egyptian. —354 bags syrups, by auction, were bought in at 17s. 

Java.—A steamer cargo of 2,000 tons, September-October ship- 
ment, sold at 16s, floating, landing conditions, Liverpool. 

Refined.—Dry goods do not sell very freely, but last week’s 
quotations are supported. Pieces the same, and the Clyde market 
easier. Few sales have been effected in Foreign. Fine Paris 
cubes, 18s 3d to 183 9d; Say’s loaves, 17s 6d. Lebaudy, prompt 
shipment, rather less, f.o.b. | Granulated remains without change. 
French crystals, October-January, 15s 44d per ewt, c.i.f. terms. 

RUM.—Sales of West India amount to about 450 puncheons, at 
unchanged rates for Demerara and Jamaica, St Vincent, ls 84d to 
1s 9d per proof gallon. 

cocoA.—The market is inactive, but the limited quantity of West 
India by auction, including 418 bags Trinidad, went at steady 
rates. 92 bags Grenada chiefly sold at 53s 6d to 58s ; fine up to 63s. 
74 packages other West India bought in, also the bulk of 330 bage 
Guayaquil, a few lots selling at 64s to 65s per cwt. Little business 
reported by private contract. 

COFFEE. —At the public sale by the Netherlands Trading Company 
last Tuesday all qualities went at an advance, including good ordi- 
nary Java at 56}c, or equal to 94s per cwt. The terminal markets 
fluctuate slightly, being firmer for near months. Average daily 
receipts in the two Brazil ports rather over 20,000 bags, and the 
shipments to Europe of good extent. Here a firm tone prevails, 
and the high previous prices are fully supported. 72 casks 19 
barrels 13 bags Ceylon, by auction, sold at full rates for small lots. 
534 bags East India: Coorg, small, 100s 6d to 103s 6d; middling, 
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105s 6d to 106s 6d; bold, 107s to 109s. 68 half-bales Mocha 
bought in, one lot good long berry selling at 107s. 74 barrels 70 
bags Jamaica, 92s to 978; greenish and mixed, 97s 6d to 100s. 
2,672 bags Foreign descriptions: Vera Paz, 102s to 112s 6d. 
Costa Rica, pale to low middling, 97s to 99s 6d ; middling to fine 
colory, 1003 to 105s; New Granada, 99s 6d to 106s; very fine, 
108s 6d to 110s. Guatemala, 99s 6d to 102s 6d; bold, 103s 6d. 
500 bags Brazil partly found buyers at 98s to 101s for washed 
Rio. 

Imports and Deliveries of Coffee in London to September 6, with Stocks on hand. 


890. 1889. 1888. 1887. 

Tons. Tons. Tons. Tons, 

BROET OD cnn cecocicnnsentccpesccrecsvsce GOGO ase “SIMOO gas BIO axe CEE 
Delivered for home consumptn 10,840 ... 9,760 ... 9,470 .. 7.800 
a sy OK POU ioe ons cccceecs HOOD” «1 TRO «. B60... Ie 
OIG ip edcensth bin kacdkae+<sdidves atte 10,650 .. 20,630 ... 8370 ... 19,420 


Price middling Ceylon.. per cwt 104/ 106/.. 98/101/ ... 85/ 88/ ... 97/ 99/ 
Estimated stock in chief Euro- 


pean ports,August 31___...... 74,000 .. 112.000 ... 87,350 ... 154300 
Prices of Fair Channel Rio at this Afternoon’s Cali. 
Sept. Oct. Nov. Dec. Jan. Feb. Mar. 
Fair Channel Rio. type2 84/6 ...82/6... 78/3... 77/ ... 76/ ... 76/ ... 73/3 
Santos good, typeC ..... Q1/ ... 87/... 823... 81/ ... 79/6 ... 79,6 .. 769 


TEA.—Prices generally have again hardened, and there is an 
active demand for China congou, especially black leaf kinds. 
Good common sold by auction at 6d to 64d; common Kaisow, 54d ; 
and common of old import by private contract quoted 54d. 
Fine teas have realised high prices. The quantity at auction has 
amounted to 10,562 packages. Indian teas have again met with a 
brisk competition, low-priced kinds in particular. ‘(ood qualities 
have realised extreme rates. Total supply printed, 21,894 
packages, including Travancore, which compares fairly well with 
other kinds. Ceylon growths are again dearer for the reduced 
supply brought forward—7,497 packages. Deliveries of Indian and 
Ceylon during the three months endingf3lst August were nearly 
4 million pounds above those of last year to same date. 

A large quantity of common congou sold through the Produce 
Clearing-house. September October quoted 54d per lb. 

RICE is rather lower, and the market unsettled. The only 
cargo reported sold has been one of 2,540 tons Ngatsein, by ste mer, 
May, at 7s 93d, open charter, Rangoon quoted 7s 9d to 7s 104d; 
Bassein, 7s 103d to 8s 14d, open charter. No change in cleaned rice, 
the demand being slow. 

SAGO is firm, and not much offering. 360 bags, by auction, 
partly sold, including some fine large at 18s per cwt. 

SAGO FLOUR.—Prices higher. In Liverpool sales to arrive at 10s 
to 103 44d; near, 9s 9d percwt. 200 bags good Sarawak, by 
auction, sold at 10s per cwt. 

TAPIOCA,—Of 1,838 bags flake, by auction, a few lots realised 1#d 
to 2d; very good 24d; Penang, lid per lb. 1,076 bags pearl 
chiefly taken in. A few medium sold at 17s 3d, and seed at 16s 6d 
to 17s per cwt. 

BLACK PEPPER.—About 40 tons Singaporesold, for arrival, August- 
October, at and about 54d, being easier. Of 604 bagsin publicsale,a 
portion realised 5gd, 301 bags Kompoot bought in at 54d to 5$d. 190 
bags Lampong, at 43d. 320 bags Tellicherry, at 54d to 5jd. Of 
723 bags Penang, a few lots low Acheen brought 44d per lb. 

WHITE PEPPER.-—Fair Singapore on the spot has sold at 94d. 
For 40 tons Penang to arrive, September-December, 63d latterly 
accepted, At the public sales 121 bags of the former realised 98d 
for good quality. Of 564 bags Penang the bulk sold at $d decline, 
viz., 64d per lb for fair. 

NUTMEGS are in irregular demand. 85 packages Penang, by 
auction, partly found buyers: 90’s, 23 9d to 2s 10d; 66's, 33 4d; 
defective and shrivelled, 1s 2d to ls. 9d. 40 packages Bombay, 
2s 7d to 23 10d; part shrivelled, 1s ld to ls 7d. 47 packages 
Singapore chiefly bought in. 124 packages West India sold at 2s 4d 
to 2s 10d per lb. 

MACE firm. There have been some arrivals. 32 cases Penang 
about half-sold at firm rates: low to fair red,2s 2d to 2s 7d. 
Pickings, 2s ld. 6 cases ordinary Singapore and Java, 2s 5d to 
2s 6d. 67 packages West India sold from 2s 3d to 2s 9d; low and 
pickings, 1s 10d to 2s 1d per lb. 

CLOVES.—The stock of Zanzibar is now 38,040 bales. About 
1,500 bales sold forward at 54d to 53d. 948 bales, by auction, 
partly found buyers: low, 5id; fair to good, 54d to 57d. 120 
bales stems bought in at 14d per lb. 

GINGER.—The supply of Cochin does not increase, and the 
present season’s crop is deficient. 43 cases went at 38s 6d to 39s 
medium cut. 559 bags, &c., part sold: small washed, 20s to 
20s 6d ; rough, rather wormy, 19s; part cut, 25s. 143 barrels 
Jamaica: low, 68s; small washed, 73s per cwt. 

FRUIT.—There have been further imports of new. Currants are 
rather quiet, but the bad crops of fruit here should havea favourable 
effect upon consumption. A few sales have been made in Valencia 
raisins on the spot : ordinary, 36s to 35s. Business for arrival at 19s 
to 228 6d, according to terms. New Sultanas are high, the latest 
sales being at 603 to 66s, and the market nearly cleared. 

NITRATE SODA very firm. Quotation on the spot, £8 7s 6d to 
£8 10: ; refined up to £9 per ton. 

SHELLAC,—There has been a reaction in the market. About 
3,500 cases sold for delivery, chiefly TN second orange, closing 
yesterday at 5s to7s reduction from the highest point of last 
week ; October to December, 105s to 108s. On the spot, the latest 
business includes some fine orange at 117s 6d. Of 1,998 cases by 
auction on Tuesday, a small portion sold at lower rates, button 
kinds showing 5s decline, at 112s 6d to 120s per cwt. 

INDIGO is very firm, at the advance already quoted. The next 
sale is fixed for the 13th inst., and at present only 3,200 chests 
declared. 

DRYSALTERY GOODS.—At the public sales 195 cases China sold 
“without reserve,” at 593 6d to 6ls. Gambier is again lower. 
Sales 500 tons, to arrive, September to November at 24s 9d to 25s. 
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CHEMICALS.—There has not been any special change in prices Glesing Prices on the Motal Exchange to-day. 
this week. Sodas are firm. Bi-carb., £6 103, ex warehouse. Coeiea 







Glas; 
Straits Tin. Copper G.M.B. Spelter. Pi olen 
tartar in small supply, but no change. Chlorate potash firm, sod Perton ... £93103 £93153 ...... £60 173 6d£61 .. ... £24 15s ..... 03 54 0s 3d 
in good demand. Acids: Oxalic now quoted 34d to 38d. Citric 





2 ; ; LINSEED. —Prices have fluctuated slightly during the week, and 
Enoliz and sages — - we a change in ae - a the market is now quiet. Calcutta, on the spot held at 47s, near 
sagush make is at iscc. Sulphate copper in good demand at the | ..., be bought at 46361. Sales, August to September, at 45s 6d, 

nt oo ee 00 oe ae Prepon being easier. September-October quoted the same Bombay to 
moderate ulphate quinine is less inquired after, and the sales ; , : thi 

of chinchona bark on Tuesday did not go so well as before. Siam has act of Sie Oe, Anguette Gageember. _Revking Gaetan de 


| Plata seed, which is held above the views of buyers Supplies 


METALS.—The chief alteration to report this week is a further | afloat from India to the UnitedKingdom are still comparatively 
advair e> upon Scotch pig-iron, amountingt near y Is, partly cw. ng | s nall 


to the uncertainty attending the labour question. On Wednesday OILS.—Seed oils have not supported the highest rates last 
sales for cash up to 50s 3d. The Glasgow stock in store has fal en | quoted. English brown rape, although in small supply, is weaker, 
to 633,168 tons, against 1,016,257 tons at same date last year | On the spot, £29 5s, the same to the end of the year; £29 first four 
Middlesbro’ No. 3, 47s 5d. acniaiions of manufactured iron | months of next year. A good deal of speculative buying for. 
improve but slowly. Spelter firm, at £24 15s for G.O B. , Septem- ward. Linseed has declined 5s, and closes with a slow market. On 
ber October. The sales of tin have been of moderate extent, prices | the spot, £24 5s to & 24 7s 6d; to the end of the year, £24 103; 
showing a slight alteration, latterly ranging from £98 to £98 15s, | 


January to April, £23 5s to ‘£23 103. Olive quiet. Mogadore, 
cash, for Straits. Australian quoted about 5s more. Banca in | £34 10s to £35 per tun. Fish oils steady. The stock of sperm ig 
Holland, 58} fl. The market closes firm. Lead is better both in | low. Palm has advanced during the past fortnight. 
price and demand. Copper rather active, at a fresh advance of £1 | at £29 10s. The Liverpool market strong. Cocoa nut in good 
to £1 10s, and a good business done during the week. The | demand. Ceylon, September-November shipment so'd larcey, £30 
importers’ prices of quicksilver is £9 102, and second-hand parcels, | t» £30 5s per steamer, c.i.f., and Cochin at £33, or over, same terms 
5s to 7s 6d le:s. 


Continued on page 1191. 


Commercial Times, —Teekip JPrice Current. 


af The prices in the following list are revised on Friday, assisted by an eminent tirm in each department. 
LONDON, Faipay DRUGS—(Con.) ded 
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one » ? . <2 a a B. Copper £ a4 MEE —{Con.) » 4? dad TALLOW—per out, sdap 
OOT—perlbs ds da 1 assia.. per o 3 ng., Tough p. ton 63 0 f4 6 ina satlee, No. etersbg., new 0060 00 
ng hell mont oer 1h 0 3% Aniseed ii : . . 9 Best selected ...... 66 0 6 0 yond 3 egageesseees 16 ° a8 : Austral lian mutton 27 0 98 0 
COCOA—duty 1d p. Ib epperm otnks OLS oc cccccevere 72 wane O.4and6 ...... 5 6 do eef .. 26 6 2 6 
you Opium, rky., fi 140 14 6 | Chiliandg. m.b... 6¢ 17/661 0 | Taysaam SS i... Serreetees 26 00 
Trinidad grey to ord . Rhbrb , China, trtogd 010 3 0 Austrin., Wallaroo 0 0 0 0 Long-reeled ec 00 F 
Pet OWS -<00+90s 53 0 62 0 | Senna, Tinnevellygd. 0 1 1 4 do Burra .. 0 0 0 0 Canton ...... o 14 6 | TAPIOCA— 

Mid. to finest .... 63 0 96 ; OtherE.Llowtoed 0 1 © 2 | Iron, perton Re-reeled 6 16 0 | KE. I. flake p. lb.... 0 12 6 @ 
Grenada .......... 2 Sra DYE STUFFS. &c.— Bars, &c., British.. 7 5 8 0 | Japan ......... 6 16 6 | Pearl........ percwt 15 6 % 9 

Good to fine .... 19 0 63 0 . . 5, &C Nail rod 710 8&8 O | Patent Bruti 000 
Ceylon, mid. to fine 8 0 95 @ |Galls China perewt 60 0 64 0 H.. TOUS .....-+405 71 ‘ ans ruta 0 0 TAR—Stockhlin.,pbl 20 6 0 9 

: . ; Saftiower, Bengal. gd DORE cccccccccece 710 81 oo, re 00 Archangel 1440 0 
Guayaquil Ariba .. 72 0 83 ; foie. 6 "40 0 70 0 BOO oeisissareee 8 0 8 15 | Italn—Raw,wte. Novi TRA~duty 4a wer th 0 
Surinam .. 0 74 Turmeric. Bengal .. 14 0 14 6 Bars, Wales ...... 6 0 610 Fossombrone } 22 0 —duty 4d per Ib : 
eae vader 103 0 Gambier ‘bl 4 225 3 25 6 Rails, ditto 00 00 Other kinds ..... Ccnees. ord. to = 0 5 000 

eylon, sm. &low mic 98 Duero hepa a = Mn Sr Race Boe ” sical a edium togood.. O1L 06 
, iddling to fine ..103 6 112 0 |Cutch good to fine.. 26 0 35 0 Scotch pigivon.cash 60 3 0/0] Milan wont 22 6 96 6) Fine to tinest...... ery 

Native .... 00 0 0 | DYEWOODS— £8 £ 8 | Lead—Eng. pigperton 13 6 13 17 Tras do ........+6 0 0 0 oO {Souchong,com.togd 11 1 8 
East India, plantion.112 0 115 0 | Brazil ...... per ton : 9 20 0 Spanish pig. £13 12/613 16 | sPICES—Pepper— Fine to finest..... “29 2a 

eee 95 0 95 0 | Fustic, Jamaica .... 5 410 Quicksilver per bottle 10 & %0 10 Black, E ot pib © 4} 0 5% DEE Gasca coescgs 07 26 
Mysore, med.to bold 103 9 130 0 IES, on es : 10 6 0 Spltr.,Silesian perton 2 19624 15 “a y ; P Se Flowery Pekoe...... 2 @ FS 
Manila. fair I 93 9 0 0 h 2 2 Aleppy & Malabar 0 9 5t! Scented Ur Pek 

anila, fair Inaan 93 0 on Ween. 55.508 1010 U Tin'E i Oo! WD ange Pekoe 

, alr in,English,ingotsl°l 01 White, Singapore 0 95 0 x \ 

Singpr., picked Bally 9 0 G O | Logwood,Campeachy ? . 10 0 Straits 98 tu 98 15 | Pimente 0 2 0 34 Se, Oo 6812 

Mocha, tmixed to finet0s O13 © Honduras ........ 10 © | Zinc, English, sheet-. 26 6 0 © | Ginnamen cistGeyion 0 74.17 Do Foochow ....... a i 

Jamca.,ord.tofn.ord9l vo 97 0 OS 6 "° 610 | Tin plates, per box 96 12 6 Do aaa y Ee ScentedC prs.,Canton 0 44 1 4 

Low middg. to tinelu0 0 117 0 | Red Sanders. ...... see: ee Charcoal, IC, f.0.b 17 © Ww 0 Do 3rdand4th .. 96 1 2 do Foochow se 0 6 10 

Costa Rimidtofine 99 0 105 0 |Sapan .............. 66 90 Coke, IC 15 0 18 © | Cassia Ligneaunwkd 21 0 22 0 on, com. tofair., 0 4 0 9 
lo ’ . oe, Bae ver eese eter ees Se OR Th SE Meni eress ak Jass 22 0 ao 

Centl American, 8. sf 0 99 9 [ELEPHANTS TEETH | | MoLass's—W.Lpewto 0 0 0 | Cloves—Zauabr...... St 0 Sly ‘Hyson com.totr 0 360 oh 

Middling to fine ..109 6 106 0 | Large soun per ewt. 7 OIL8—Fish— 6* Stiga” * gdoodte finest... 0 8 11 

Foxy Guatemala.. 95 6 97 0 = s d Sperm, Crudeptun 46 0 0 0 eS oa me unpowder,com,sofr 0 6 0 9 
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GUARANTEED SHARES AND STOCKS British Possessions, American Srocks.—Con, Forgicn Ratiways, 
Yay, Z i F + sista. = = . P A Ton 
Present Closne . resent | .j loy 
Name, a Present Closng| Present 7 eq Closns} Amo’nt. “3 Name, 5 O8ng 
Amount. Prices.| 4 mount. Name. Prices. |Amount. Name. Red prices £ ay |Prices 
a a 7 - —, echinacea apnea —_————. ae ts 
ides . c £ % | ~ 15,000 20 Alagoas, L., gtd 9 
aeee mae pan Conn. O06... : : 7 S| 1,330,000 Atlantic & Nth.-Westn. 5 1,360,000 DoChic.&L.8.1stM 5 1921101 6 | 2,370,000 100 Argntne Gt. W. be Bik 15416} 
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360'000 Met. District, Midland é 5,319,796 : o Guaranteed aghave 4 | 783 93) 1,991,000 Detr,G H.& Mil. Bds. 6 1918 112 15 179,480 100 B. Ayres Northn.,L.,Ord 185 90 
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.400 _ Do Bonds, payable '90 6 101 3 | 8,500,000 Do Gold Bonds... 4 1952102 4 44,020, 10; Do7 
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640,000 Manit’ba& N.-W.1Mt.1933 6 111 13 | 1,450,000) Do 2nd Mortgage 6 1900105 9 100,000 10 Do Tucuman Exte 
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8,152,747 Do West Hartlepool... 
68,500 North Stafford., £20 pd. £ 
40,000 8.-East.(Rd. Ans. )£1 0/6 pd 
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: : . a 472,400 Mid. of Can. Str. lst Mt. 5 108 i1 | 5,400,000 Long Isld. Gld. Bds, 56 1931 112 15 25, ( ) B. Ayres & Val. Tr: 
ieee a haantieatie ; seen a : : Mt. i 5,000, song . . -5 ,000, 1 Ayres & Val. Transdne 
984, Do Consolidated Gtd. 44 138 4 1,142,300 . Do Cons. Mort. Scrip. 6 108 10 |20,000,000 Louis & Nash. Bas. 6 1930 117 19 Riy., L.,7 - Pret — de 
~ 116,300 Mutrl.& ¢ hapln. Ist Mt. 5 |101 3] 1,960,000) Do Snkg. Fd. Bds. 1910 110 13 | 3,000,000 100 Cent. Argentine, L. g. 77 124 8 
PREFERENCE SHARFS AND STOCKS, WITH 115,800 Montreal& Sorellst Mt. 6 | 18 22 | 6,000,000 Do. ist Mt. Bonds, 290,621 10 DoShares ......... 2} 
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OF EACH SEPARATE YEAR. coaen New Zea Mid L £ “% 6 |111 13 | 4,000,000 : ey oa 6 1894107 9 [1,136,000 10 Cen. Urugy.of M. VideoL. 143.7 
_ 250,000 New Zea., Mid. L. £10sh. «2 e+ | 4,439,000 lo Gold Bonds... 6 19311c7 9 620, ( jo Per 6 bh “egal 
3,579 935 Caledonian, Pref. No.1 4 125 7 " Dolst Mt. Db.,Scrippa :., 87 & 1,000,000 Memphis & Charles- ‘21250 120 Cond dE. ete “ 10 
vnan' ees a eo?” iatenaicees ; 124 6 0 eae Ist Mort. 5 7 9 ee town Gold Bonds.. 6 1924 104 6 8,400 100 Copiapo .......... gr og 
od dS iepeaasee oe. 0 ee eee = : ond 2 | 1,382,000 oes ee 1921 93 6 20,000, 20 Cordoba Cent. (L.), Pref.| 16 18 
sou IS saseeereeccene & = ) o Debenture Stock.. 1 = | 3,035,000 Minn. and Pacific 1st 60,487, 10 Coste ica. 7 2 
= ae ~ pone bea iss nes SUR 4 123 — 400,000 Ont. & Quebec Cap. Stk. 6 137 9 . Mort. Bonds va 5 1936 9 5 15 447 20 od, 4 5s 
AL, 0 conve ble . 59 3 29 ) s 3 e las f . . . . ‘ . rrr ae 
539,066 Cornwall Sete te nas 6 "18 21 3,432,1 1 ‘ Do Perp. Deb. Stock 5 126 8 {10,000,000 Minn,SaulteSt Marie as: > «1125775! 16 Dunaburg & Witepsk, L.| 203 h 
240000 Fasternand Mi a? ; 676,000 yueber ( ntl. Ist Inc. Bds 5 28 30 ; & At.IstMt.Gld Bds 5 1926 92 3 ( 16 Do Registered 2 
1,300°750 Furne land 3 te a a0 2 660,000 St John & Maine Shares _ | 32. © | 9,628,000 Minn. & N.-Western = 122,000 20 Dutch Rhenish.......... 2 4 
enon he Pat tik a (114 16 100,000 — Do Debenture Stk. .. 5 98 100 | Ist Mt. Gold Bds. 5 1934 83 ¢ 668,00 100 East Argentine, L., g. 7%) 83 7 
ay ales a 200,000 St Law &. Ott. Ist Mort. 6 98 100 }14,877,000 Mi Kan. &Tex.1Mt. 7 1904 115 18 350,000 106) Do 64 Debenture Stk. 107 9 
Ecicone : ae : 650,000 Tas. Main Line L. Deb. 4 105 8 | 3,000,000 Mobile&Birm.1stMt. 5 1927 92 4 25,001 10 Gt. Sth.ofSpain7/ZPfShs 6 7 
“rete a l194 6 243,250 Do Pretarenss ses 6 = 3 | 1,000,000 New Orle ins & Gulf iB i 15,000, 20 Gt. W. of Brazil, L., ¢.7%| 1617 
a i103 4 322,650 Temiscoua a ist Mt Db. 5 | 96 8 re Gold Bonds ...... 6 1926 SO 85 306,250 100 Do6% Debenture stk. |167 12 
a\12) 2 719,000 PorontoGrey,& Bruc e, Rl }21,710,000 New York Cent. Mt. 7 1903 123 33 148,600 100 Do 6% Exten. Deb. Stk. 95 100 
4 \102 4 ae of ( an.Ster. Bds.istMt 6 99 101 }16,890,000 N.Y.,Lake Erie, &W. ¥ 12,500 20 Imp. Braz. Nat. & Nova 
a er ° a 122 : 165,500 ae ole ta Lad ook ist Con. Bet. Ba 3,7 1920135 4¢ Cruz, L., gtd. 7% <cvecst SU 
th in eee 4/114 16 108.877 W tlete - Ma st Bat. 7 199 i 3,705,977, Do 1st Cons. Mort. | oilaliihie: 32,000 10 La Guaira & Caracas .... ipod 
11,819,520 Gt. Northern, Perp. Prf 4/196 & 877  _ cee eo 5 ailescer.eee| D an pone a7 1920 130 5 | 370,000 100 : De 6 Debe ature Stk.,102 4 
aa pemlres Mar oa. “hee ; = tee © c Shares, AIG 2.2.6 3433, 597, 4 o 2 on, Mrt. 6 20 Lemb.-Czern.-Jassy, ¢.5%| 2 
ae eee es W &Y a Ptiecy “ 4 195 9 400,000 Do do Debentures .. 5 107 9 }44,447,000 N_LY. Pen. &(¢ yhiol Mt. 7 20 on Limited a's Woh % ; 
2°130,0000 sre Pref. Stk. 1883 F a 4 125 ( 220,500 Wind. “ ee Pref. : {13,100,000 Do 2 Mort. Bonds .. 0» 5 6 100 Mexican, Limited alae Gl; 3 
2'520,000| Do 1884 ’ 414 = Shares, £20 pait weeees 5 6 7 28,754,000 Do 3 Mort Bonds .. 1915 2 2 2,554,100 100 Do Ist Preference 8 ..\130 
6.190.315 L.. B.. & C6 BES 7 199.9099 Do Debenture Stock 4 8&2 83 | 7,094,000 Norfolk& W.Gen. Mt. 1931 124 6 ]1,011,960100 Do2nddo6/........- 914 2 
2,072,000} Do 2nd Consolidated 5 154 4 5,000,000 Norfolk&West.Imp. _ | 2,000,000 100, Do 6%, Perp. Deb. Stk. 134 6 
6,329,974 Lond., Chat. & Dov.Ark 43110311} AMERICAN SHARES AND Bonps. Fi and Ext. Bonds 6 1934114 16 236,500 100 — Do 2nd Mortgaye 6% ..)103 6 
”869,532! Do °nd Preference 4i| 687 1,500,000 | Do Adjustmt. Bds, 7 192411 15 60,000, 6 Midland Uruguay ,L.) ..| 647 
23,080,620 Lon ion & N.-Western 4 28 301, So 46,640,000 N. Pac. 1st Mt. Bds. 6 1921 138 20 [1,131,375 100 Do Debenture Stock ..|99 102 
8,944,987 London & &.-Western.. 4 1268 © | resent Name ws Closng|20,000,000 Nrthrn. Pacific Gen. J 60,000 20 Minas & Rio, L., gtd. 7%) 20 1 
1'712.503) Do do. 1884 "* 4 lyo5 7 | Amount. * fe = Prices 2nd Mortgage .. 6 1933 113 15 26,320 20 Namur & Liege , By the 
ele, ) Go, seeeeee oS nD 8,000,000 Do 3rd Mortgage.. 6 1937 112 14 td van. 1 Releten! 12 
400,000 London, Tilbury, &c. .. 4 /119 21 < eee 70 STG TLOPUEage.. OD oe eols : gtd. 14f. p.an. + Belgian) 12 13 
1,100,000!Man., Shef.& Lin. Pref. 4121 3 |777> | ,—SOR ns a oe ——'———| 3,624,000 Ohio& Mis. 1stGn. Mt. 5 19 2,100 9,890 20 Dog.6/ pref. “Govint.| 26 98 
1'008,000) Do 187 585 71 o% wolatahamath BA 6YPret| oo 14,254,000 Oregn.&Cal.IMt. Bds 5 1927 103 9 | 120,000 10 Nitrate Railways, Lim. .| 15316} 
1'080'000| Do 187 5 145 7 676,070 AlabamaG.8.A.6%Pref.' 10 | 10 30;| 3,000,000 Panama Subsy Bds. 6 1910 104 7 40,000 10 N.-E. of Uruguay,L7/ Pf.) 145153 
1'500,000| Do 1876 5 1144 6 | 1566,000 Do B Ordinary...... 10 | 4 4: 3,000,000 Pen.Con.Sk. Fd. Mt. 6 1905120 4 5,966. 20 N.-W. of Uruguay, L. ..) 9 11 
1'000'001 ie ooo 5 142 4 1,500,000 Ala., N. O. Texas, &c. | 9,900,000 Do 4 Gold Bonds 4} 1913 110 12 567,280 100' Do 6% Ist Pref., &. ..| 72 7 
1,318,900 Do convertible,'8i .. 6 (141 3 x OPPO. «posses 00000 10 2 23) 14,217,000 Pennsyl. Co. Ist Mt. 44 1921 110 12 255,394 100, Do 54 2nd Preference! 45 50 
2'502,038|Metropolitan .. ’ aia 3 2,500,000 Do B Deferred...... 10 $ £) 2,400,000 Pitts. Cleveland and 371,995 100 Do6, Deb. Stock, &c.\113 18 
250,00)| Do Irred. 1884........ 4 118 2 oe na\Gentral Of Mew Jersey BI Toledo Gold Bds.. 6 1922 110 12 44,597 20 Ottoman (Smyr.to Aidin)! 17 18 
200.0001 Do do  1887........ 4 1113 13 56° eee ane Pacific ersey mo 124 29 | 7,000, OF ees st ph ana — ¢ |1925'109 11 a = or Mars i > tpani| 11412 
1,500,000| Met. District ..... 0... 5 s,( 1,00 * ae _~ HC oes ees i 33 35 : siand ist Mort... 6 <0 AVE ‘ 3, 09 100 Porto Alegre. &c. Deb. St.| 87 92 
23,281,569 Midland Con. Per. Pref. 4.15 9,0 80,36) ¢ hic eo poe 100 | 705 1 1,090,000 StLoui & San, I ran, — sihcea 3, 3 20 Prov. Orel-\ itbsk etd.6%| 20 2 
3,850,198; North Brit. Con. No. 24 122 5 ae 47 033 Clew “& Pitt meee oo = 7 | = 166.500 aan ee: : is 5 ° ore R aes aoe L & Cpr. by 1b 
99 ARF 7 ea oe coe ane , 247,035 Cleve.é ittsbg.Gaar.7 50 80 », 166, 50! »®ndMt. B& C, § 906 10. \ OOOO) LOK 6 eb St cK j 
oo oe 5 =o _ ae Ps aoe ‘ 138,000,000 Den. & RioGnd,.Cm. Stk. 100 203 1 115,675,000 St Li “eg Ark., and : 1,200,000 100 Recif & San Fran L gtd. 8 ’ 
2,290,859 Do Toenail Pref’ 1875 . re + : 13,650,000 _Do 5 % Preference .. 109 | 60 6 Texas Ist Mort... 6 1936 94 § 73,920 20 Riga and Dunaburg re 17 18 
"708.111; D Cony. Pref. 1875 4! 46 = |27,500,000 East Tenn., Virg., &c., “| §,6000,000 StLouis Bdg. Ist Mt. 7 1928 132 7 39,910 10 Royal Sardiniar 11 1h 
810,00 D : C mv Pf stk oe 4: 146 , Com. Stock ...... 100 9 11 (12,100,000 St Paul, Minn., and 69,865 10 Do Prefere nce oe 11g2t 
1.330,0001 i a avt. PLBUE.I ay 14f 9 11s 500,000 Do 2nd Pref. Stock... .. | 23 5 | Mani. Cons. Mort. 43.1933 102 4 92,000 6 Royal Swedish.... ..... AA 
a oa On a - sss ee ‘ =e ; at *: 140,000,000 [llinois Central, ocen00 BOD 111 13 132,431,500 South Pacific Ist Mt. 6 |1905 114 16 33,000 4 Do Preference ee Be 445 
1,181, 25 N. Eas rn( Blyth & Tyne) 41125 7 a oe ; nny! aa 100 oe A 123 /0ee eee ee 5 os a 4 aes . — re 7s Meuse...... 10311} 
0,727 08 Do New Pref. '76 .... 4 |126 8 ['o'sUO oF ee p ee scccse ROD ILE jos yney nion PaciticlstMt, 6 1599 ss 9,991 10 0 537 Preterence ....) 12413 
. 700,000 North Le nd = 4} ‘(max 5) 146 8 2,1 $8, 30K Louisville & Nashville 199 | &8} 8! 624,000 Do Ld. Gut. Mort. 7 1889, -. .. 100,000 20 San Paulo( Braz.) L.,g. 79 45. 7 
250,004 Do 1875 Se 4 131 3 128,500,000 Mexican ¢ entral, Lim., ea } 1,323,000 Vicksb'r g,Shrevept. 750,000 100 Do 54% Debenture Stk. 125 30 
971,000| North Stafiordshire.... 6 150 2],, 405.000 Mi . ae —. Seeae 10) = Fi By PriorLienGold 5 1915105 7 19,687 20 oayree P Cassaba, L. ..| 15 17 
360,00 ME 44.185 7 3,405,000 Missouri, Ka 1. & Le a8 100 2 ] SOUS ....00-22224 6 Wo io 4 6,250 20 JoTZ Preference...... 2% 7 
213,000/Rhymney, 1864 ...... 6 18 7 9,428,300 New York Cen. div. pay. 117,000, 00 Wabash, &c., Gen. 743,044 20 South Austrian ........ 135135 
360.0 et ne canes ’ & rea = as in London 4s 1}d ae | Mort. Certificates 6 1920 ar 30.000 20 8. BrazilR.G do Sul7Z8h 13 16 
| Bath Ext Ord. Stk 33/110 13 |/7»266,500 New Yk. Lk. Erie& Wst. 4 6}) 3,000,000 WestPenn.GoldBds, 4 | .. 101 3] 975,592100 Do 6% Irred. Deb. Stk. 102 6 
2,172,580|8.-Eastern, Con Pref .. 44137 9 “re — Y at see 100 raceent 1,500,000 Whestegrigne _ eee 100 ”_ ae ea ,L., DebSk! 81 3 
. on o Preference Flaca pp | 8,113,982) Ne ork, -&c. ../100 | 193393) st Mort.(Wheeling 216,098 10¢ do 5X Preference ....| 25 
Wantage _ he see s "Stic 4 — : 22,000,000 Norfolk & Westn. Pref. 109 635 "| Div.) Gold pends 6} -- |101 3 67,400 18 Taltal, L., Ordinasy ob’ ae 
1,906-718/Taff Vale Pref tock "4141 > 119,000,000 Nthn Pacific Com.Stk.'199 | SL 3 | 44,687| 20 Varna. ............2c0000| 0 
PY ie - HUOCE .. 10 137 488,618 Do Preferred Stock..'199 | $81. 3 | 26,757 82 West Flanders .......... 12313 
in 20,000,000 Ohio & Missip., Comn. 109 | 255 8 | £ | STERLING Bonps, &c. cel 14,000 10 Do 5) % Preference....) 12213 
INDIAN RAILWAYs. 4,0 . a Do6 Preferred. ... 100 = 7 | 1,420,700 Ala..N.O.Tex.&c.Db.6 1907 74 6 
ee 8,521,300 Pennsylvania ........) 59 | 54 44) 500,000 Jo 2nd Debens. .. 6 1907 53 8 . 7 
£ %, 19,480,361 Philadelph. & Reading. 50 2 13 91,800 Allegheny Val. euar, 7 1910127 9 FOREIGN RAILWAY OBLIGATIONS. 
1,994,940 B sngal &N. West, Ltd. 100 2 {19,714,285 Pitts. F. Vayne & Chic. 339,000) Atlan&G. W.Wst.Ex.8 (1876 50 5 
20,506 Do £10 Shares £9paid | 89 7% Gtd. by Penns. .. 100 158 6C 349,700 Do gtd. byErie Ral. 7 1904 80 5] ¢ Closng 
100,000 Benga! Central, L., Gtd. 3} : 10,500,000'St Louis & San Franc. 199 | 30 4 805,200 Atlantic ist Lesd. Ln. s Name. Prices. 
+jth net earn. £5 pd 53 6 110,000,000 Do 2nd Preferred ..1099 55 60 Rt. Trst.,4,Mt.Db.4 | .. | 90 4 Poa) | 





3,987 620 Bengal Nagpur, L.,Gtd) , 146 yg | 2490.00 StLou. Bdg, 67 1stPref. 100 109 11 | _ 713,800 Baltimore & Ohio.. 6 1895 104 6 | —— —————______-_ 
is rplus profit. .J 3,000,000; Do 3% 2nd Pref. Stk. 199 453 5 | 1,921,890) Do 5 1902 112 14 he 
, Baroda, &c, Gtd. 6 184 


























I 7 | 1,250,000 Tun. Rail. of St Lou. 6% 109 109 11 | 1,686,420) Do 1910121 31100 Alagoas Debs., red. 1913...... 6 10 3 
Sastern Bengal A. Ann. 23} 43] 4,868,500 Union Pacific ........ 100 | Gt 14) 1,489,600 Po 1877 .... 5 (1927105 7 1100 Brazil Gt. Southern Mortgage 

J Do * B” Annuities .. 27 =§ }20,000,000 Wabash, &c., Com..... 100 SO. nivktecthonenns 4} 1933 lo7 9 ORDOB onc oscesedinen . 6 | 8 6 
348,666 Do Debenture Stock.. 4 122 5 {20,000,000 Do, Preference .... 100 Chic.&Altn.Con. Mt. 6 1903 117 20 | 100 Brazilian Imp. Cen. Bahia, L. 6 99 104 
225,637 East Indian Ann A.1953 234 43 Chic. M&St Paull M.7 1902120 4 }100 Campos and Carangola, gtd... 64 100 2 
624,900 Do Annuity b........ 273 8, Currency Borns. 7% Red 500,000 Cleve., Coiumb., &c. 7 (1914127 30 |100 Charkow-Krementschug .... 5 | .. -. 
6,560,000 Do Def.Ann. Cap. Gtd 1,750,000 Alab., Gt. Sth.1 Mt. 6 1998115 18 | 395,400 Eastn. Rly. of Mass. 6 (1906120 5 |100 Conde d’Ku Debentures...... 54, 99 5 
47%-+ ‘th surplus,profit 113 15 | 1,000,000 Albany&Susge.1 Mt. 7 1906122. 6 | 760,000 Illinois Cen.Sk. Fnd.5 |1903 106 8 | 100 Costa Rica Ist Mort. Debs, .. 6 107 9 

1,436,650' Do Irred. Deb. Stk... 44.132 6 | 4,532,000 Atchsn,Top.,San.Fe 44 1920) 863 71} 600,000) Do 6 (1895 108 10 |} 100 Donna Ther. Chrstna., L. .... 54! 68 72 
20,000,000 G. Indian Peninsl. Gtd. 6 164 7 |14,277,000; Do................ 6 '1911| .. -. } 200,000) Do . 6 \1905 110 12 | 20 Eastern of France............ 3/17 1h 
2,701,450 Do Debenture Stk. .. 4 123 5 [15,000,000' DoColl. Trst Bds. 5 (1937 -. .. | 635,600 Lehigh Val. Cons. M. 6 1897 106 8 |100 Havana Rail. Ist Mort. Bonds 7 | .. «- 
3,000,000 Ind. Mid. L., Gtd. 4%), 117 19 {10,000,000 Balt.&OhioGid. Bds. 5 1925 104 11 | 398,388 Louis. & Nash. M. C, 100 Imp. Braz. Nat. & Nova Cruz 54! 89 92 
+ surplus profits s* * ** 110,100,000; DoCons. Mt. Bds 5 |1988 112 14 ete PGi cx ussancs 6 1902112 14 | 60 Leopoldina (Brazil).......... 6) 52 4 

8,757,670 Madras Gtd. .......... 5 149 61 | 3,000,000 Balt. & Pot. (Main)6 ‘1911 117 22 | 700,000,Memp.&Ohio,IstMt. 7 |1901 118 22 | 100 Do Sterling Debs., 1924.... 5 | 98 8 
999,960, Do do .......sccseee 423 141 3 | 1,500,000) Do(Tunnel)...... 6 (1911120 5) 800,000 N. York & Can. Bds. 6 1904115 17 1100 Macahé & Campos, Debs. .... 5 | $6 9 
Se EID BD cencoccocwdeves 4) 133 35 | 6,500,000 Burl, C. Rapids, &. 5 |1906! ¥3 5 | 2,000,000 New York Cent. Mt. 6 1903120 2100 Matanzas and Sabauilla...... 7100 4 
$84,700 Oude and Rohilkund 13,923,601 Can., Southrn.,1 Mt.5 1908 106 9 | 8,000,000 N, York Pen. & Ohio 190 Minas and Rio Debs. ..... .. 6 103 5 
Debenture Stock .... 4 102 5 |23,143,000\Cen. of N. Jersey Prior Lien Bonds, 6 1895105 8 1100 Mogyana (Brazil) Deb. Bonds 5 1¢4 6 

200,000 Rohilkund & Kumaon L6 115 17 | Gen. Mortgage ..5 | .. 11214} 441,600 NorthCent.Con. Mt. 6 1904 107 9]100 Moscow-Jaroslaw, gtd. ...... 5 102 4 
71,097 Scinde,Pun.& Del.“ A.”An.' 24 5 |25,882,000/Cent. Pac. Ist Mrt. 6 | 95-8 111 14 669,300 Panama Gen. Mort. 7 1897 107 11 | 100 Nassjo-Oscarshamn, A and B 6 | 25 30 
300,264 Do“ B” Annuities .. 28 9 | 3,650,000) Do (Cal&Oreg.div.)6 1892 101 3 | 2,781,600, Pennsylv. Gen. Mrt. 6 (1910125 7 |100 National Pisco to Yca........ 5 | 67 73 
3,060,691 South Indian Gtd, .... 6 |129 31 | 4,261,0¢ Do Lud. Gnt. Bds. 6 1890 102 4 | 4,693,800) Do Con.Sk.Fd.Mt.6 1905 119 21 ]100 Nitrate, L. Ist Mt Bonds.... 6 | 95. 8 
ae sthn. Mahratta, L. Gtd. 8,000,000 Chie. & N.Wst. Deb. 5 1933 113 15 | 5,000,000 Phil. & Erie Gen. Mt. 6 1920127 9] 20 Northern of France.......... 3 17418 
3.500,000 | 1 7, till ‘90, then 35 at 115 17 }10,500,000 Chic. & W. Indiana Gld 1,399,800, Phil. & Read. Gen. 20 Do (late Charleroi) .. . 33, 17:19 
4 net earnings........ DOES wcconennawis 6 1€32 109 13 Consd. Mortgage 6 1911124 6] 20 Northernof Spain, Priority... 3 15416) 

2,300,000 Do Debentures ...... 34 .. 2,316,000 \Chic. Burl. & Quincy 6 1901 100 3 | 1,872,500} DoImprvmt Mrt.6 1897106 § | 100 Ottoman (Smyrna to Aidin).. 6 109 12 
1,200, 00¢ _Do Deb. BtOck ..<ces 4 120 3 | 3,504,600 Chic., Mil. ,&St Paul 1,353,400 | Pittsbrg &Connelsy. 6 1926 127 9 | 100 Do Assenting (Seraikeny).. 6 109 12 
2,000,000 Nizam s State—Guar... 6 Li? 21 | 1stMt.8.W Div. 6 1909 112 15 948,200/8.&N.Ala. Bds. Gur. 6 1903 111 13 | 100 Do Nou-Assexting do .. 6 |19%9 i2 
1,000,000' Do Mertgage Deb .. 4 103 5 | 1,600,000) Do LaCrs & Davn. 6 \1919 102 & 258,600'Unin. Pac. Om. Bdg. 8 1896 112 18 | 100 | Do Debentures ... eee 5 100 2 
800,000 West of India Portugse. 6 109 11 | 6,680,000, Do Hastings and 369,200 Untd. NJerseyR.&C,6 1394104 61100 DoSeraikeny Ext. Deb. .... 5 100 2 
660,000' Do Debenture Stock.. 6 114 16 | | Dakota ist Mort. 7 |1910 123 27 | 1,133,800, Do Gen. Mort. ..6 1901120 2]100! Do Tireh Exten. Debent... 5 100 Z 
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Z|. a\3 2 | 
< Name. 4\c . o).. bua 
| Name. Closng| a | & | plosne él: Name. Closng| 4 | = N 
Prices | ——|—-- ——— road Pa | Prices. | a\ié ame. Cloand 
_|————_——_—___——; -——-| | 17 er ea eee a Sceecseres Reece fiat rices. 
7 | a ; ign ny. Limited ....| 35 37,] 10 | 10 |Barnagore Jute Factory, L.| 64 7} ; sa ces. 
yo \Paris, Lyons, and Med. ..... .& | sryrral 20 | 20 |__Do Perp. 6% Preference - ML 1h ‘ 5 Bell, R. & Co., Limited ..... 3 4 |Stk 100 Australian & New Z. Mort.,L| 31 
0 |Piraeus, At hens, &. 1st Mt. 6 1105 7 | 10 | 10 “inneknian as e oe es 26 2 8 5 |Bell's Asbestos, Limited... 193 203} 25 | 5 At “7 Debenture Stock..| 103 4 
100 |Prov. Orel Vitebsk, gtd. ....6 102 4| 10 |10| Dov % Pr o seed ry,L Ord. 11}12 2.3 Bland, J. &Co., Limited ..| 31 |Stk/100 De a Land & Finance, 184195 
9 |Royal Sardinian, x 3) 1213) 1) | 10 NalteraColl aoa Conese eee 124128 5 | Bodega, ciobee 2° 21 10| 2\B 0 4% Debenture Stock ..|104 7 
90 | DOB .-.--sseeeeeeeeeeeeees 3/4213 | 10) 10 Do 6% Pi yer S, 4.,Ord. «+ 14 5148 5 | 6 |B. Morris and Sons ........ oe oie British & American Mrt. 3 3 
190 |Sagua La Grande. -.......... 7 le 6 | 4| 4 \New Westminster Brewy.L. 3| 5 | 4}/Brooke, Simpson, & Spiller, Stk {100 | De ty Dobe “ha 33 ad 
300 (San Pau! lo & Rio de Jan., gtd. 6 105 8 4 4\ Dos} er we rBrewy L. DE E” sccacakecene 13 2h | 9 28 |B 0 43% Debentures ....../103 6 
100 | Do 2nd 8 OTIOB . ccccvcessccee 6 1105 8 | 10 | 10 Northam t (cco ee oe a 0 , 10 |Brunner, Mond, and Co., L. : stk {100 Be Ay shi Ate rican Land ....| 26 27 
300 |Sicilian Rail. , L., lst Mt. Deb. 6 | 91 94 | 10 | 10 Do Seedaes vay wry, L. ord 13; 0 10 | Do 7% Preference ........ 115} | 10 cg : ie ping Wrks. Trust|98 100 
100 Smyrna & ¢ ‘assaba Ist Mt.Debs 6 100 2|Stk 100) Do5% De Renee ae 5 |Bryant & May, Limited .... 134144 Mavtod and Australas'’n 
g South Austrian .............. 3} 13213g| 10 | 10 Nottingham I oon en 1 |Rryant, Powis, & Bryant ... % 3 | 10; 10| D ortgage and Agency . 1 
9 |. Do 1871 (Series X)........ 3 | 138137 NOUL Pe : srewe ry, Lim. 7 Campbell & Sons Robert, L.. 54 at | 1 1 Ic; OE es elea ander aes --| 10 
99 \Southern « f France........ 3 Wii! Stk 100 - . erence ree 100 Cantareira Water Supply, on ee 3 > anada Com I cnet ce 47 52 
® |South Italian .............. Segre) Stk |100 ous Mort. Deb, Stock 98 102 | &c., L., 6% Debentures * 102 8 | 10 | 5 4 eee ee i-West Land, L} 4 4 
90 |VArld..- eee eeeeeeeeeeeeeeeee 3 ee Stk 100 Do 4 i Deb ste at ref... 113 16 | 10; 9 - assell and Co., Limited ..| 18 18} | 20 = ye rado Mort.& Invest Li 3 3 
1 ee ek mo 10 | 30 (St Paul’ B mn ». Btoc Maco cawie Catalinas W are houses, &c., ¥ 100 100 woait Foncier Egyptien ..| 3) 4 
2 |Western of France - 3 | 173173] 10 | 10 D0 Prete a eries, L., Ord. of Buenos Ayres 5°, Debs.| 92 £4 | 50 | 10 C +} and Mort. Debs ....|100. 2 
400 Wetn_of Buenos Ayres Sods @ '112°14°| 10 | 10 (Showell, fer en * eras Ceara Harbour Corportn.,L. 5 7 ;10| 4 Dele it Foncier of Maurite Ls 63 7 
100 | Do Mortgage Debentures .. 5 | 99 101} 10 , 10 = Prefer ma Wis ord Central Produce Market of | 10 1 F ehol elie =< 
yoo West of San Paulo Deb. Bnds. 7 108 10 | 20 6 Smith Gs foes aoe na ee esese ae) _ Bue MOS Ayre ........000 lio} 4 \¢ — 1old T rust of Aust., L| 13 2 
f) Yatra and Huelva Bonds .... 3 104103] 20 20 _ 7 en 0.,L.,0rd. i ity Offices, Titties ...... oa | ieee ‘ Asst ts Purchase, ors 14 
+ © Threlfs c 3 ee Do 437% Mortgage Bonds 97 ut o1't i ae re 20421 
_ 10 10 . en a ee City of Lond. Real Property 17 18 | i. 6 in ork: at 5 ial Fin Invst.,L.| 3 f 
; pe WORCE. 26 sciccccees 12313 City of Santos Impts sa | : i ationa inancial, |. 6 
8 0 atner ; : : ty ant mpts., Lim, 11 13 a 5 
BANKS. tk 100 Watney & Co., Ltd.,5% Deb. Cie. Gen). des iu Sian 133133 a ele lowa Land, Li nited rr 5 6 
: 2: : _ aera Colorado Nitrate ...... 3° sil 0 sh Light Ris., &c.,57% Cts.. |102 < 
$8 eq j INSUR ry Crystal aaa, oo. 100 Land Mortsage Of India, L. } 
ee gs; ) ANCE Stk 100 Do 67, First Deb: Sti. 1887 5% Debentures |. 98 
82 <3 aman: ‘ we COMPANIES. Stk 100 Do 6” Second do 1 s Land & Mort. of Egypt, i 1 nH 
Ad (34 Els Zr 3 | Be, Stk 100 Do6? Third do ... 100 | _Do5% Mort. Deb. ..... 201 3 
a ei2 sm 2s eS 20 | 5 Dalgety & Co., Limited .... ee Land Securities, Limited .:| 2 3 
— — - if i% se | “s Name Do 4}7, Perp. Deb. Stock.. gj bondon & 8. Atrican Exp..'| i7412 
ghrs. —-— +--+ 5 2 ° ’ Do 4 ited. Deb. St tock... ! Be ot ay ancit 1 Assn., : 23 
10,000 § ‘Agra Limite . ; = eS toutledge & Co.,Ltd.| 64 74 a eee wand, &e., L..... 
30°00 ; Fea ‘ al 10 | 10 | 93103) | am mA : Powder, i wee. 65 29] 10 Natal Land, &e., Limited . + ¢ et 
£0,000 lo-Argntne. L 1G AO 26 27 | te een nee y Brother 1....| 42 44 | 98 6 on Sf poe aes 63 74 
150,000, Austrian |200f 1908114 15 | 250,000 is hit sh& Austln Copper, L i 2]10) 22 atioual Discount, Limited] 11412 
99,970 40 Al Califor, L. “o , "' easel one . anes Aaatte. 03 F e Rupees Warehouse, L.) 8} 9 = ~~ Wales Mort, Loan &| , 
80,000 2 Anclo- E gyptn..L.| 20 | 10 er 34000 16 2-3 ane a. L } Fos er, Porter, and Co., Mi 10! 1 |New ra, Limited ...... 13 13 
60,000 sf Anglo-Foreign,L.| 7 | 7 Lidl] cron) “an tae - if. é Ge = ral Hydraulic Power L Plate . ae. an .: River! 
10,000 § Anglo-Ital.,661.) § - gil vay os ar. & . Mar. L 22a 3 #. Kynochand Co., L., Pref. ! 25 2 sand Mort. : 4 
40,000 31 Bank of Afric = L.| 18? i oT el oo 3 tae Fire,L, 10, 1) 13 23 10 10 Greenwood and Batley, L. | 11)12 ay 100 N De — Ln.& Mer Agny L| 23 
40,000 13!,Bk. of Astrl'asia | 40°| 40° 102°4° 200'000| .. ete of Eng. 60 2) 3f 34) 10 10 | Do Preference .. -- ...., 11gl2a] 25 | 6 NZ ee Deb. 47% ..... | 94 6 
95,000 10 Rk.of B. Columb 20 | 20 ane : “90.000 . 1¢ te “a ‘Me a aa P. Rg’ - 8 He ,e on, Barber, & Co., L. 25 | “os: a Trust & “Loa, i 72 8h 
p-poed 7} B.of B.N.America) 60 50 2 =g | 60,000 253 ‘Con me ets i 50 “ ae 5 § Hil > Vivien& C ¢ yh I 100 |North Br itish Austls a oe. | Tatas’ 
,000 93-5 B. of Constanop ) a wo @ ") “‘pdseckey ig! Panel OP 5 33 34 ‘ o 1 sheimer & Co., L. .... ( 4 s | 18 3 
90,000 9 | Bank of Sek j - 13 oem oo 4 County Fire... 100) 80 140 & 10 | 10 |Hotchkiss Ordnance, L..... one 6% lrred. Guaranteed| 72 77 
42,500 173. B. of N.S rie: 25 | 12) 1 19}| ToL AG Crewn Life ....| 6048} .. ..| 10 10 Do 7% Preference .. ‘ tago & Southland, L. .... £1 
ieee TB: Of N. Bealanal “f | ve a | sxers sc ay emcees 60| GO| .. ..|100 |100 | Do 8, Mortgage Debs..... Peel River Laud, &¢., Ia 2°) 87 
“ eeaniand 7 > 4 35,673 5 Eagle F F Sf 5 3 w 1 rs i 8 s " 
60,000 7, Do New Shares | 10 10 | 83! 50,000 74 aca ee = j i] 5 | 3b Howell and James, lh. £100 ar t.&Ld.Mt,L| 4 
50,000 6%!Bk. of Roumania, 20 : ne 9 20.000 10° KE uy oye rs a. 10 4 5 5 oo & Co., ie foes 2 IB. ~ erp. Debe tures. 92 
32,000 6 |B. of S.Australia| 25 | 25 |: 4 G4 10,06 8 penne Law; 60) 33, 72 33) &| © Imperial Russian Cotton & B| 6 ate ‘Trst,Ln.,&¢ . ASh,| 5 
100,000 10 | Bank of Victori ae | 2 lal att 100 0; 18h (Equity and Law)100| 6 31 3 Factory, Limite 53 6} 10 6 | Do BShares 4 
i 0 ig eine nat ¢ bes Bcd ton 7 nited ........ 53 9 | VO BD Snares .......+000- 
Sass] 15 (CenofLondom-L| to | & jairaeg| | 20,000 nil. |Firelns.Asso.L. 9 1b 8 219 to pu ulustriat Dweli, i:.|110'21- lock |100 [Bootie are eerenh? Eo hnee ae 
#,000 7 Chartd. of India, | id evn 50,000 5 Glob YM: & Fire/100; 6 11 12 i: - ae Wood Pavemt., L.| 133145 |stk | 100 } Doe h Aust. Invest., "L185 95 
Austl., & China| 20 | 20 30 31 20,000 7 |Gua dis arine, L| 10; 2 3 13],10| 10 Ind. Rub., Gut. Pere.,&¢c.,L.| 38.19 |Stk 100 ae a ae 1132 37 
30,000 6 Chartd.’ Mere of 2 20 (50 31 a, 7 juardian Life 100 100 Do 43% Debentures ....../102 4 | 99 | 99 |g 05 Gtd. Preference ..|118 25 
Ind., Lond. &e.| 26 | 26: 20,000 nil, |} and Fire...... 100, 60, 92 4 | 10 | 10 James McEwan, Limited ..\ 13414 | 49 | “2 South Australian .......... | 63 
100,000 10} City, Limited om 26 |203313) “4,000 nil, nen olonial, — Stk 100 Do 6, Mort. Debs. red. '94..,110 13. }199 |1 alee A 1st. Land Mo ,&e. »L] 1 13 
90,000 11 > ; o-| 4 10 5 | 12.000 5 farine ...... ) os ae 10 John Moir and Sons....... 34 33] 4, 00 Stock Exchange 3h Pheb: 'g1| 100 2° 
950,000 15 . 30 [52 4 | 2a,0MK 32 [mperial Fire .. 100 24 85 Stk 100 La Guaira Corp. Del 109 | 2} Texas Land and Mort,, L.| 33 33 
200,00 10 Consolidated, Lt-| 10 | 4 eee) as eelie perial Life: 190) 10 2100 100 Lake Copais, Limits cisim a f Austr, +1] 4 43 
60,00 y Eng. Bk. of Rio | 413 pos a 3 a mnity Mar. 15, 3) 9310 i] 10 10 are Nitrate, ] f 10 | 1 D eh do ... .| 15 16 
de Janeiro, Ld.) 20 | 1 yale} 5a Pe ay hire .... 2 2} 839; 20) Liebig s E xtract of Meat, L.| 70 2 7 ie JO 5 Pref. Shares | 39313 
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OLEUM OIL steady, with prices unchanged. American, 52d 
to brad; next three months, 58d. Russian, 54d to 53d ; October- 
December, 5,4 to 53d. Total imports from Ist January to date 
641,838 barrels, against 576,897 »arrels in 1889. 

TURPENTINE “American, 30s to 30s 3d; January to April, 30s 6d 
jg 9d, being rather above the recent lowest prices. Visible 
oy? 24,700 barrels. 


POSTSCRIPT. Friday Evening. 
sucAR.— At the public sales, crystallised West India partly 
found buyers on prev ious terms. The quantity offered was 5,019 
bags: fine Barbadoes went up to 183 3d. 85 hogsheads, part sold 
at 14s to I4s Gd for low yellow Muscavado kinds. 

COFFEE firm. 20 cases 311 bags East India were partly in second 
hands. 10 casks 4 barrels 4 bags Ceylon included fine bold up to 
JlJs. 602 bags Manila were bought in. 104 bags African sold at 
80s for small brown. 1,538 bags Foreign part sold: Guatimala, 
978 6d to 99s ; fine Porto Rico, 1033 6d. 1,114 bags Brazil were 
chiefly bought in, also 72 packages Jamaica. 





OFFICIAL RAILWAY 


— Div. per Receipts 
Revenue past Half-Year Vent per At 















1320,620! 547,97 399,975, 44 | 10 L., Brighton, &c. .. | 46,336 11,743) 68,079, 53,613 
1776,568| 940,017, 410,705, 45 7s) | L. & S.-Western .. | 59,878! 17,705) 68,583; 66,45 
789,250 382,152) 345,765 nil, | nil. | L., Chat. & Dover. | 28,954! 5,486! 34,440, 34,297 
133,227) 61,4 28,423; 24 | 63 , Lond., Tilbury, &c. | 3,508 1,001 4,509 5,210 














orilie Cost 8 Aggregate Receipts of Half-Year Ainetn Miles Open 

= oe - a 

ps ’ es ae o*. ver Week & | Passengers, & G 8, & otal. iv 

— york lst nd Name of Railway. ae Ca. 22 es | \ € per a assengers, &c #00d8, &C . oe MET es ee 

Gross | eg Fixed Halt) Halt oe. S o= | ge Bes 3 . 

oe aoa Ch'rges = - 258 552 Sf ges | 1800.) 1880.) Mile.) | 1800. 1889. | 1890. | 1889. | 1890 1359. | 1890. | 1389 
.| penses 89. 1889. 2 ss2128 ae = | 

ae. | % | 4 ENGLISH.* £ £ £ £ || £ £ £ £ £ £ £71) £ 

130,443, 69,87 nil. | nil Cambrian ........ 3,318 2181! 5,499, 5,299 

975,064; 114, 480 33 5 Furness 2,371 6,987 9,358 9,9D0 

2161,893/1134,61) 14 4 sees | 51,973; 33,907; 83,880 75,870 

231,199) 1251, Li 35 | S$ | Great Northern .. | 46,914) 44,281) _85,1¥5) 83,105) 

4506,997 |2194,75 5 5 8 Great Western .... | 97,22 $6,590 183,810, 175,u60 

$165,003) 1171,895) 593,593) 44 | 42 | Lanc. & York. .... | 44,447) 48,584) 93,031) 91,212 

617,200 31 Im) 232/L378,20" of | 8 L. & N.-Western .. |112,0t+) 124,301) 236,311) 225,34) 








SPICES. _—Farther business ii in pepper, White Penang, to arrive 
October to becember, 6}d per lb. - ; 


SHELLAC. — 3,000 to 4, doo cases TN second orange sold for 


delivery at firmer rates from 1053 6d to 109s. AC garnet, 103s 6d, 
October. 


TALLOW. —1,507 casks Australian, by auction, to-day, chiefly 
sold at an irregular advance. Town melted raised to 28s 6d. 


LONDON MEAT MARKET. 


Per 8 lbs by the carcase. 











Inferior beef ..... .. .. Sadvevassnadbeqeentowenn 
Middling ditto .... 4 2) Middling ditto... 
Prime ditto 4 10} Prime ditto 





Inferior veal ......... aide, ate 


Inferior pork .... 
Middling ditto 4 2 


Middling ditto 





PONT LSes 
oMPacnam 





PFW GIGED «06. 0s.cecsnene .. 5 2| First ditto. 
“LONDON POTATO MARKET. 
Per Ton. Per Ton. 
NNN ici dcthnss oi scsvsencasep 603 tc 80s | Magnumse.............. cece eee ees 60s to 70s 


Early Kegents ... 
Early Rose 





553 to 80s 
anecetitens 503 to 60s 





503 to 703 | Imperators 





TRAFFIC RETURNS. 














z3 | 23 25,385 = yz 38,481; 38,111) 19,625) 18,248; 68,1°6; 55,356) 237 | 287 
bi | 76 | 44,858) 05%} 25,103) 23,993) 69, 751) 72,94) 84,80 | 96947] 139 | 139 
3) 7h 39,671 923 553,915, 613,886 346) 293,985; 800,541) 87,871, 1,0204) 96d} 
8 88 37,416) 126 i 443,149) 855,98e, 961,267; 983 ) 979 
74!) 74 30,691 | 163% (115,230) 964,64 545,910) 1,894,880 L 10,050) 2,478 ) 2,469 
177 | 176 84,552 | 11G4 | $63,095) 434,162 78) 464,260) 939,1.1) 898,422) 5244) 6243 
127 | 125 52,779 18; |1216,042:1170,475' 1 220,152) 1 179, 122 2,430, 194 }2 349, 096) 18754) 1, 8754 
22 117 51,457 164 449 490) 441,610, 117,044) 111,454; dt6,54.! 553,004, 4763) 476 
78} 88 35,402) 165 553,718) 632,917! 189,749) 137,:63) 743,407| 720,u8@; 880 870 
19t | 204 | 150,244 | 23} | 289,492! 287,891) 57,759) 58,7!4) 347,242) 340,003) 180! 1804 














24 6: | 53 { 40,086) 111, | 42,808) 47,264, 12,531) 12,900] 65,339 60,054) «68 68 
1146,254) 549,77° 50¥,894 13 54 Man., Sheffield, &c. wa ss 45,519 44,509) 106 | 164 03,314 84 - - ee | 453,680) 441,850) 294.) 287% 
61,300) 25,78 1,857; 74 sf Maryport & Carlisle 639 1,629 2,268 2,255; 59 | 63 20,787 | 8s 6,881 a 15,81 3 «+ | 22,695! <24iv; Bly 41} 
$34,470) 144,244) 134,538, 3 23. | Metropolitan...... a = 12,365) W972) 363) 339 | 521,326 | 80 - as os ne 123.840, 124,848) 35.| 354 
186,844) 92,65) 99,510) nil | oil, | Met. District ...... ve a 6,993 5,723; 469 | 435 | 580,628} 33 os i es ee 68,108) 65,402} 13 | As 
4374,186/2275,545, 108,845) 62 | 6% | Midland .......... 62,858, 117,834 180,692) 174,020) 159 | 130) | 63,041 | 147 | 651,622) 614,468 1 119,330 1 045,095) 1,750,994 | | 66u, 163! 1,3004 ‘| 1296} 
$664,273 1y14,41') 734,700 6; 83 North-Eastern .... | 53.845 98, 638 162,481 143,79u) 99 99 38,054) 171 | 678,448) 558,758) 939,907; 852 _ L,ble, deh 421,400) 1,578 | 1678 
247,811; 113,487, 56,97: 4 73 North London .... | 6,873 2,953 8,825 eae =a 635 | $33,553 | luis a 63,129) 29,276) $5,814) 84,721 12 = 

Ee el 24 f N. Staff.—Rail. .... | 4,504 9,069 13,573 2,340 ‘ > i 1174 51,489) 44,976 75,5: 7 y, "38u| ' » ogc} 193 i 
RIS) esate 112,008) 4 z een 1,011 40s} 1,415) 2,454) 12 jaay) b eisy is o f 146,036) 127,085) 149 | ag 
68,359} 47,559 27,794 10 6 Rhymney.......... - oe 2,406 3,446 49 35,800 | 1394 xe ‘ on 27,738! 36,22) 71) 71 
1257,93*| 595,154 349,093, 3 6 South-Eastern .... | 42,02) 14,389, 56,407) 53,968) 152 | 128 65,635 | 140 387,(87| 377,888 125,537 210,893 512,624) 602,558) 4253) 418 
$86,125; 209,88: 86,236 16 10 ME TOO cecctcsens oe ee 12,937 11,301 137 36,957 72 ee os ee we | os - | Vr ae 

ScotTca. | | 
1589,918) 752,87%) 581,722 5 54 | Caledoniant ...... 27,083) 39,423) 65,519) 63,515) 83 | 83 61,244) 1203 } 188,637, .. 240,224) 2. | 428,881) 410,365) 7945) ed 
316,55) 199,200) 4 4 Glasgow & S.-W. ¢! 11,384) 13,543) 25,227) 24,761, 73 | 74 38,160! Ws } 77,569 “ 89,788 we 164,357, 13,240, 3472) 347 
91,884) 80,031 14 1j Great N. of S.t.... 4,070 3,712 8,682 8,125 27 20 16,616 | 60 23,244 ae 19,u89 a { 43,240 41,604) 3156) 315 
5) 93,661) Ssg17) 3 3 Highland?! ........ 7,403 3,219 10,722 9,900! 25 20 ae 93 ee és « | mR Yvl6) 425. vl 
8 | 72U,08) 654,511) 13 33 | North Britisht .... 24,655) 41,487) 71,145 69,955, 67 | 62 34,997 | 713 \ 198,946 ‘ 232,925 ee) 488863) 401,410) 1.0673 ' 1,082: 
| LrIsd. * 
21,082 6 6 Belfast & C. Down 1,864 492 £2,260! 35 29 14,916| 63 19,016 18,768 4,39¢ 4,278; 23,449! 23.047 65 68 
& 364% 6 54 Belfast & N.C'nties 2, 186 2,346 5,132 35 12,544 1153 34,765 32,20: 22,378; 21,870) 63,134) 54,071) 136) 136 
9,51 | Su.296) 14 | 1g | Dublin W.& W. .. Ss oe ‘a es eo i. a os ois ie se aed : 143 | 143 
20:,541) 80,108, 4 4 Great Northern .. 9,658 6,136; 15,798 14,955) 32 31 14,97¢ | 12% 94,472, 88,479) 59,592) 68,936! 154,094) 147.415} 487 487 
56} 204, 361) 66,350, 6 | 6 Gt. Southrn and WS s10,v61 7,573) 18,534) 17, 345 35 | 3) (h.8lO) Lid} 97,327) 94,162) 71,850} 63,738] 169,!77) 162,900} 582 | 522 
_ 64,481) adi 76.214) A 5 Mid. Gt. Western 4,473 4.9'9! 10.492 10.87) 2 26 12,78 + $3,004, 42.10%) 45.428) 45,570! 88.452) 87.98 132 
“Brom Jannary Lat trom August ist trom Maren + 














QUITABLE LIFE ASSURANCE SOCIETY. 


FOUNDED 1762 ON THE MUTUAL PRINCIPLE, whereby all Profits belong to the Assured. 


= a ————— 090006 = 


DISTRIBUTION OF PROFITS, January 1, 1890. 


Total Bonus Additions 


Amount of Sum Assured! Dinmidded ot Total amount payable if 


Date of Assurance. and Bonuses 


at lst January, 1880. 


£ 


lst January, 1840 2,200 
= 1850 1,905 
7 1860 1,537 
“sé 1870 1,180 
9 18380 1,000 





THE SOCIETY'S OFFICES:—MANSION HOUSE STREET, LONDON, E.C, 





THE TRUSTEES, EXECUTORS MADE WITH BOILING WATER. 


AND AGENCY COMPANY (Limited) 


. » Silvered by new process with pure silver, not liahle 

e. eae rel 5 to injury from damp, heat, or handling. Uneunalled 

oN Carmmat, 7 in brilliancy. Samples, tariffs, and estimates on appli- 
Subscribed........ . £250,000 0 0 cation. 


Paid-up .. ... £90,000 0 0 


Reserve if ‘und and Undivided GRATEFUL—-COMFORTING, 


bisseyanieatwanie @<<eisorens Seon 4. 7 


DIRECTORS 
John Benn, Esq., Chairman. hi ‘ 
Hon. James Baifour, M.L.C., Vice-Chairman. Latest designs. Moderate prices. Best quality. Old 
F. R. Godfrey, Esq. frames re-gilt. Old glasses re-silvered. 
R. Murray Smith, Esq.,C.M.G, THE PATENT SILVERING COMPANY (Limited) 


MADE WITH BOILING MILK. 10, 12, and 14 Lower Kennington lana, London. 


W. Templeton, Esq. 
Specially empowered to act as Executor, Trustee, 
or Attorney under power, and to obtain’ Admini- 


et : = gE 
ee 310,200 TELEGRAPH CYPHERS. 


mes incapacitated, or leaves the Colony. 202,600 Latin French, Spanish, Portuguese, and Italian, 25,000 English 42,600 


W. TEMPLETON, Managing Director, inne 40,000 Duich 
37 Queen street ,Melbourne. z 


Loxpon AgEnts—Me a iia Wi phrases. Quantity and Quotation Tables, &c. 
Solicitors, l See t Barbe Sladen and ‘"8: | Wurretaw’s TRLNGRAPH CYPHRR FICE, 24 Throgmorton street E.C. Spotriswoops & Co., 54 Gracechurch 
F ° etreet, E.C ; 


ee 
——_ 

















to a Policy of £1,000. 


Policy become a claim 


Ist January, 1390. alter Ist January, 1890. 


£2 £ sd 
820 0 3,020 0 0 
720 0 2625 0 0 
580 0 2,117 10 0 
380 0 1,560 0 0 
180 0 1,180 0 0 


SILVERED PLATE GLASS 


for LOOKING GLASSES, with or without frames, 


THE PATENT SILVERING COMPANY (Limited) 


quLr CHIMNEY- GLASSES, COR- 


NICES.—OVER-MANTELS IN HARD wooD 








= 310,200 words in all. Also 22,500 English words arranged for 


PALMER & Hows, Manchester ; JAMES MASROLEHO & SONS, Glasgow. 
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Banks, &r. 


NEW YSRK PRODUCE 
EXCHANGE BANK. 


CAPITAL, $1,000,000. 


siness in United States respectfully solicited. 


Dollections made and remitted for promptly on 
farourable terms. 


Oareful attention given to the purchase and sale 
of AMERICAN INVESTMENT SECURITIES, and 
ariangements made for their custody if desired. 


Lonpon Bankers: The City Bank (Limited). 


GTANDARD BANK OF §S0UTH 
AFRICA (Limited). 
(Bankers to the Government of the Cape of Good 
Hope.) 
Hrap Oprics. 
1 Clement’s lane, Lombard street London, E.C. 


£ 
Subscribed Capital................0.06 - 4,000,000 
EE Si CAR IRAL ccc csscnescrenezeceneces 1,000,000 
Sy I shvinicenenbuncavecenssoknncens 530,000 


This Bank grants Drafts on the principal towns 
in the Cape Colony, Natal, and the South African 
Republic, and tramsacts every description of Banking 
Business connected with the South African Colonies 
and States. Telegraphic remittances made. 

De ts received for fixed periods on terms which 
may be known on application. 

J. CHUMLEY London Manager. 


THE BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1836), 
4 Threadneedle street, London. 


Paid-up capital ... ...........se00000. £1,600,000 
IN TIIININ — pivtisicheksiccasnseccudaceves 800,000 
Reserve Liability of Proprietors 

under the Charter...............+6. 1,600,000 


LETTERS OF CREDIT and Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand. 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 
cation. PRIDEAUX SELBY, Secretary. 


7 , v y 
HONG KONG AND SHANGHAI 
BANKING CORPORATION, 
Capital, $7,500,000, all paid-up. 
Reserve Fund, 24,600,000 
Reserve Liability of Proprietors, $7,500,000. 
Court oy Direcrors anp Heap Ovvics in Hone 
Kona, 
LONDON COMMITTER, 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
E. F. Duncanson, Esq. (of Messrs T. A. Gibb ana Co.) 
William Keswick Esq.(of Messrs Jardine, Matheson 
and Co., China). 
David McLean, Esq.,31 Lombard street, E.C. 
A. H. Philpotts, Esq., Carshalton, Surrey. 
Deposits received for fixed periods at the unde 
noted rates of interest :— 
3 months, 34 per cent. per annum. 
6 months, 4 per cent. per annum. 

1, 2, or 3 years, 44 per cent. per annum. 
Interest payable half-yearly at 30th June and 81st 
December. 

EWEN CAMERON, Manager. 
81 Lombard street, E.C.,London, 1st January 1390. 


[HE QUEENSLAND NATIONAL 


BANK, LIMITED. 
BANKERS TO THR QUERNSLAND GOVERNMENT. 


Subscribed Capital, £1,600,000; Paid-up Capital, 
£800,000 ; Reserve Fund, £485,080, 
HIBAD OFFPIOR..........00000e0ee08 BRISBANE 


LONDON DIRECTORS. 
0. E. Barnett, Esq. (Director of Lloyds Bank Limited), 
E. 8. Dawes Esq Gray, Dawes, and Co.). 
Vicary Gibbs, Esq Antony Gibbs and Sons). 
R. M. Stewart, Esq. Scott, Dawson, and Stewart). 


r- 
-_ 


BANKING and ExcHANGR business conducted with 


——— a rdall the Australian Colonies. 


may be ascertained on application. 


T. L. MULLINS, Manager. 
No, 29 Lombard street, E.C. 


T HE N 
(LIMITED). 


(Established 1854.) 
Bankers to the Government of Natal. 
Hap Orrics: PIETERMARITZBURG, NATAL. 
LONDON OFFICE: 





156 & 157 LEADENHALL STREET, F.C, 
AUTHORISED CAPITAL ......ccccccces es. £2,000,000 
SUBSCRIBED CAPITAL ........ccccccces. 878.110 
PAID-UP CAPTPAL, ....6..c.escccccsseccese 220,983 
Reserve Funp......... 150,000 


LONDON COMMITTEE. 
Thomas sell, Esq., of Messrs James Searight and Co. 
G. D. Peters, Esq., of Messrs G. D. Peters and Co. 
Loxpon ManaGrr—J. 8. DUNCAN 


LETTERS OF CREDITand DRAFTS issuedon alithe | 
TRANSVAAL, | 
Bills negotiated and sent | 
a made, | 
pe 8 (rates to be 
ascertained on application at the taken Office). 
NTS kept, and EVERY DESCRIP- 
TION of BANKING BUSINESS transacted in con- ' 


Branches of the Bank in NATAL, th 
and the VAPE COLONY. —— 


for Collection. Telegraphic TRANSFERS 
DEPOSITS receivea wy fixed 
CURRENT ACCOL 


nection with SOUTH AFRICA 














its received for fixed periods, on terms which 


ATAL BANK 


THE ECONOMIST. 


THE NATIONAL BANK OF 
LIMITED a 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


HEAD OFFI 
Capital, £5,000,000. 


CURRENT ACCOUNTS are kept agreeably to usual custom. 


DEPOSITS at Interest are received 


CIRCULAR NOTES and LETTERS of CREDIT, 


of charge. 
INVESTMENTS and 
DIVIDENDS, ANNUITIES, 
At the London Office of the 
transacted. 


SALES of all descriptions 


Paid up, £1,000,000. Reserve Fund, & 


LONDON OFFICE—37 Nicholas lane, Lombard street, E.C, 


&c., received for customers. 
Bank every description of Banking Business connected with 








[September 13 ] 39 
SCOTLAND 


TWihn* 2 


eek eae 


C E—EDINBURGH. 


available in all parte of the World, ost " 


ef Securities effected. a 


J AMES ROBERTSON, Manager in 











[THE MERCANTILE BANK OF 


AUSTRALIA (Limited). 

Authorised Capital—200,000 Shares of £5 
each 

Subscribed Capital—195,500 Shares of £5 





RII ss insicaxeovelsivhtasdnothetscbinnensunes saaraeee 977,500 
Called up Capital ..........es008 £400, 
Uncalled Capital 677,000 977,500 
Reserve Fund and Undivided Profits...... 116,397 


Heap Orrice—Melbourne, Victoria. 
LONDON DIRECTORS. 
Sir Graham Berry, K.C M.G. | Joseph Harwood, Esq. 
George William Booker, Esq.(Manager). 

Deposits received on terms which may be ascer- 
tained on application. Drafts drawn, Telegraphic 
Transfers made, and all Australian banking business 
transacted.—39 Lombard street: E.C. 

HE FEDERAL BANK OF 
T AUSTRALIA (Limited). 
Joint Bankers to the Government of Victoria. | 
Head Office— Melbourne. 
Branches in Victoria, New South Wales, and | 
South Australia. 
Capital, £2,000,000. Subscribed , £800,000. 
Paid-up Capital, £400,000. Reserve Fund, £110,000. 
Reserve Liability of Proprietors, £400,000. 
London Branch, 18 King William street, E.C. 
LONDON BoaRD oF DIRECTORS. 
Sir Henry Barkly, K.C.B., &c. 
Lieut.-Gen, Sir Andrew Clarke, G.C.M.G., &, 
Hon. Howard Spensley. 

FIXED DEPOSITS of £50 and upwards received at 
the London Office, at the following rates of In- 
terest :— 

6 months, 3% per annum; 1 year,4 ” per annum ; 

2 to 5 years, 44 % per annum. 
Interest paid half-yearly from date of deposit. 
JOHN H. BUTT, Manager. 








RN GLISH, SCOTTISH, AND 
AUSTRALIAN CHARTERED BANK. 
Incorporated by Royal Charter, 1852. 


Paid-up Capital .........00.ceccsseeeeeee £900,000 
Reserved Liability shoe scostends: LONE 
PATO IE J cecc chs exsvecibstnseeveeceny, BODONOD 


LETTERS of CREDIT and DKAFTS granted on 
the Branches and Agencies of the Bank in the 
Australian Colonies, and BILLS negotiated or for- 
warded for collection. | 

The Bank receives deposits for fixed periods, on 
terms which may be ascertained on application. 

Letters of Credit may also be obtained by applying 
to the Agents of the Bank in the principal towns 
throughout the United Kingdom. 

78 Cornhill E.C. JAMES CAMPBELL, Secretary. 


BANK OF NEW SOUTH WALES 
Established in 1817. 
Lonpon Orrice—64 Old Broad street. 
Capital Paid-up ............... 
Reserve Fund .............0r00s 
Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
Colonies. Bills purchased or forwarded for collection. 
Telegraphic remittances made. 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Manager. 


LONDON, PARIS, & AMERICAN 
‘ BANK (Limited). 


CaprraL, £1,000,000. Svusscrisrp, £500,000 
Parp-vp, £400,000. Reserve Funp, £90,000. 
Heap Orrick—58 Old Broad street, London. 
BRaNcH aT SAN FRANCISCO. 
Acsnts at New York, Messrs Lazard Fréres. 
Aoants at Paris, Messrs Lazard Fréres and Cie. 
Banking and Exchange business with America and 
the Contingent of Evrorr transacted on favourable 
terms, and Crepits issued available in the United 
States, Europe, India, China, Australia, and elsewhere. 
P. W. ROBERTSON, Manager. 
| THE COMMERCIAL BANK OF 
AUSTRALIA (Limited). 
Subscribed Capital .................. .. £3,000.000 
Paid-up Capital .............0sceseessseees 1,200,000 
Reserve Fund 1,000,0C0 





Hap OFricr : 
MELBOURNE. 


for Collection. 
DEPOSITS Received for One or Two Years at 3} 
per cent., and for Three to Five Years at 4 per cent. 
GEORGE NIVEN, Manager. 
No. 1 Bishopsgate street Within, London, E.C. 





[MPERIAL BANK OF CANA 


| which may be ascertained on application. 


DRAFTS Issued and BILLS Negotiated and sent | 





































































Heap Orricr—Toronw. 
Branches in Ontario, Manitoba, and N. W.7 
Capital (Paid-up), $1.500,000. Reserve Fund, 
MONEYS RECEIVED for Credit of th 
Office and Branches, and Letters of 
issued by the Agents of the Bank in Lond¢ 
LLOYDS BANK (Limited), 
72 LomBarp 
SPECIAL ATTENTION given to Can 
tiors, forwarded either direct to the Head 
Bank in Toronto, or through its London Age 
D R. WILKIE, General Mam 
THE BANK OF §08 
AUSTRALIA, Limited.—Estab, 9 
Principal BrRancies—Adelaide, Melbourne &! 
Capital, £800,000; Reserve Fund, £1 
Reserve Liability, £800,000, 
LETTERS OF CREDIT and Bills on 
ssued on the Bank’s Branches and Agents 
the Australian Colonies. Telegraphic ti 
Bills negotiated and sent for collection, 
received for fixed periods. Rates can be seam 
on application. iy 
JAMES ANDERSON, General 


Pst 


81 Lombard street, E.C. ae 
THE ANGLO-C ALIFORN 
BANK (Limited). 
Capital authorised, £1,200,000. Subscribed,2 
Paid-up, £300,000. Reserve Fund, £1 
Head Office, 3 Angel court, . 
Branch at San Francisco. : 
Agente at New York, J. and W. Seligman 
The Bank transacts general benkieg 
drafts on California, Oregon, Nevada, &.; 
Hawaiian Islands, sends bills for co fn, 
telegraphic transfers, and grants latters of orm 


J. SIMON, Managing 1 
LONDON CHARTERED 
OF AUSTRALIA. a 
(Incorporated by Royal Charter. 
Paid-up capital / 


Reserve £0 ........ccccccseseses 
Reserve liability of Proprietors...... 
Banking and Exchange business of every 
conducted with the Australian Colonies. 
DRPOSITS RRCRIVED FOR FIXRD PBRIODS 


; 

' 
al 

; 
pec conieisencuelpeseelaes oo Bhs 


W. N. TOMKINS, 
No. 2 Old Broad atreet, EC. 


» 


7 7 | 
BAN CO NACIONAL DO Bh 
(with which is incorporated the és 

nacional do Brazil). 
Established 1st October, 
Subscribed Capital, Rs 90,000 on 
£10,125,000, see 
which it is intended to call up os ’ 

Re : 


1889, 


Reserve Fund on 20th June, 1890 . 
Profits carried forward os 
Heap Orrics in Rio de Janeixe 


CONDE DE FIGUEIREDO, F ae 
Correspondents at all the Brazilian ports. 4 


—_—_—- 





Lonvon Orricr—Prince’s street chamber ?® 
enh, BS . a . 
WARD HERDMAN nager, -_ 
" the Board at Rio de Janeiro, = 
Bankgrs—The London and County Baakiig&s 
Limited. 
The Bank negotiates Bills of Exeh 
takes the collection c fbillson any parte 
yments by mail or by telegra 
Yredit and Drafts on te Head 
Agents of the Bank, and transacts every Sm 
of Exchange and baking eee : 
CORRESPONDENTS IN EU — 
des Pays Bas, at Paris, Brame, ¢ - 
Geneva si Beene ae 8 oe ed "t 
Banco Hipotecario de Espai ra 
Generale, at Genoa, Rome, &c. ; Banc? 
at Lisbon, Oporto, &c. ; Banque’ . 


[HE FREEHOLD INV 
THixp aNiixc COMPANY OF ai 


ef 


—— a ag 


» 





Limited), Melbourne. , 

Capital sbecr:bed :n 60,000sharesot ae 

Capital paid up...£261,817. Reserve EC. 

Lonpon Orricr—5 Lothbury, ® 

D The Hon. Sir Graham Berry: ™ 
mnotors{ 7onn Badcock, Esq. 

DEPOSITS received for fixed re 

| years and aparants at per cent. P@ = 

tereet yable helf-yearly. be 

| All oat agency, and investment s 

| conneccion with the Australian Colonies i 
} C. GOULDEN M 
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